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OPPORTUNITIES  IN  j |  Jm 

ODD  AMOUNT  BONDS  |  BLUE  SKY  LAW 

In  an  active  bond  market.  ^  A  I  I  IL1 D  ^ 

"rrvjr.!::  HI  Uo  I H  V  Co  I U  K 


In  an  active  bond  market, 
such  as  the  present,  there 
are  excellent  opportunities 
for  picking  up  odd  amount 
bonds  of  I'anada's  I'ro- 
vincps.  Municipalities  and 
Industries. 

In  our  cuirent  odd  amount  list, 
there  are  a  number  of  very  at¬ 
tractive  odd  amounts.  Arriong 
these  are  bonds  of  the  Pro¬ 
vinces  of  Alberta,  .Manitoba. 
New  Brunswick  and  Ontario: 
Cities  of  Calgary,  Kdmonton, 
Halifax,  Hamilton,  Hondon, 
Montreal,  Niagara  Falls,  Port 
Arthur,  Toronto,  St.  Catharines, 
Sherbrooke,  Sault  Ste.  Marie, 
etc.,  etc, 

•There  are  also  a  number  of 
corporation  bonds. 

The  yields  vary  front  a.lST/r 
fo  7,30e'f. 

Copy  of  Odd  ’.\mount  last  gladly 
sent  on  request. 
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Members  Montreal 
Stock  Exchange 


17  St.  John  Sl,  Montreal 

Bmildiaf 


Details  of  Act  Now  Ready — All 
Salesmen  Must  Be  Registered 
— Prospectus  Filed  of  Every 
Issue  —  Directors  Liable  For  i 
Damages  For  False  Represen¬ 
tations — Mining  Securities  Are : 
Included. 


I  Regulations  in  connection  -with  the  '  tlarriSa 

Blue  ibky  enactment  passed  by  the  ^ 

1  Province  of  Ontario  Legislature  at '  01  C*  t  U  C 

jthe  last  session  have  been  drawn  up  \ 

land  The  Financial  Times  is  in  a  |  IV10I\TRB.AL 

position  to  indicate  the  nature  of  the  j 
provisions  made  to  protect  investors  i 

I  in  that  province.  j  ~  _ 

Alining  Securities  Included  in  .4cf.  - - - -  — 

I  There  has  been  an  impression  that ;  - 
Imining  brokers  and  mining  !  Af  f  Of 

jtles  wouW  be  exempt  under  the  "Sale  , 
of  Securities  Act",  and  the  “Brokers  j 

Registration  Act,’’  which  together  i  MJilCK 

cover  the  new  legislation,  but  an  in- j  - 

iQuiry  made  by  The  Financial  Times  !  Sales  roiisidernbly  \hcad  of 

of  the  Provincial  Secretary's  Depart- 1  l.ast  Year  and  11121  Lxpccled  to 


Bonds  of  the 
Highest  Grade 


YIELD  REDUCED;  metropoutan 
ICURRENT  SEASON  ™»™ission 


Harris,  Forbes  &  Company 


Limited 


Higher  Output 
I  National  Brick 


ment,  clears  up  this  question.  A 
communication  reads  as  follows: 

“TllnIne  Partnership”  Exempt. 

"In  reference  to  mining  secu¬ 
rities  I  would  refer  you  to  sec¬ 
tion  3  of  the  Act,  which  reads  in 
part  as  follows  ; 

"  ‘This  Act  other  than  section 
4  shall  not  apply — (b)  to  a  min¬ 
ing  partnership  formed  under 
and  recorded  pursuant  to  the 
provisions  of  the  Mining  Act  of 
Ontario.’ 

"You  will  note  that  the  words 
'mining  partnership’  are  used. 
This  reference  is  not  to  a  mining 
company  incorporated  under  The 
Mining  Act  of  Ontario.  At  the 
present  time  there  are  very  few 
of  such  partnerships  in  ex’ist- 
ence.  This  may  be  the  ’ex¬ 
emption'  to  ‘which  you  refer.’’ 


he  Record  —  Kuriiings  Also 
!  Higher- roiiktnietioii 

j  .\etitity. 

The  brick-making  industry  m  Tan- 
i  ada  at  the  present  time  is  showing 
!  very  satisfactory  progress,  and  the 
earning.s  of  those  companies  in  this 
industry  whose  securities  are  listed 
1  on  the  stock  exchange  are  showing 
I  good  increases  over  those  of  a  year 
'  ago. 

'I'his  is  particularly  so  in  the  case 
of  the  National  Brick  Company  of  La- 
prairie.  Month  by  month  this  year 
the  production  of  the  company's 
!  plants  has  increased  substantially 
over  the  1923  levels,  and  it  is  now  ox- 
\  pected  that  the  current  year  will  be  a 


COMMENT  ON  PUBLIC 
UTILITIES  NUMBER 


From  a  Telegraph  rompaut  Official 

I  hra  to  acr.  noutecipr  of 

thr  b'l'coiirf  Public  I’tiUtu  \inii- 
her  of  The  Fivoncial  Tiw  >•  under, 
fintr  of  July  18.  I  hnv<  rra,d 
tbrouph  this  paper  with  n  or  rot 
di<U  of  interest.  .Uny  i  (ompli- 
mroit  you  on  the  t  ho.rartrr  of  the 
issue  and  on  the  amount  ot  useful 
infnrma.tioii  which  this  paper 
piers 

From  a  Oovemment  Official: 

I  am  in  receipt  of  a  copii  of  The 
Financial  Times  dcnlina  with 
Public  I  tunics  in  Cm.nada.  The 
information  seems  to  hr  tern  full 
and  roniplrte,  and  I  /i.aiv  ha  I  thi 
ropy  placed  on  file  in  the  offtir  for 
ri  ferrnee. 


e  Contradictory  Facts  and  Theorici  . 

I  Only  Making  For  Confusion —  ] 
One  Reassuring  Feature  is. 
j  Sharp  Price  Advance  —  De- 1 
I  nials  and  Confirmations  — 

I  Tends  to  Unsettle  Western  1 

Business  Sentiment.  ! 

OtYI  Tl  51  11  17  1  (From  the  Winnipeg  Bureau  of  The 

■*••*■*■  ^  **  ■*^-*  y  j  Fiiiiiiieial  Times.)  | 

j  Winnipeg.  — From  a  mass  of  farts.  ' 
C.P.Ri  Building  itheories  and  opinions  now  being  j 

TORONTO  broadcasted  regarding  the  wrsicrn 

crop  it  may  with  safety  hr  conclud- 
!  ed  that  the  yield  this  yr.ir  will  hr  an 
imiiffrrriit  one,  but  the  price  will 
I’c  liicralne 

^  ^  weather  from  now  on  will  still 

M\COr  gamZattOn  or  ■*  bearing  on  the  si7e  of  the 

wwrm  J  crop,  and  it  will  exert  a  \ery  roii 

nff  rmanCCS  influence  on  the  grade,  hut 


crop,  and  it  will  exert  a  \ery  roii 
siderable  influence  on  the  grade,  hut 
I  the  .season  has  adv.ineed  to  the  point  , 
,  „  „  .  where  no  aniounl  of  rain  ran  eoi  - i 

1 1  Boililllolders  I  oiilinittei'  Non  Seeking  i-,.el  the  effcels  of  the  severe 
'fide  Through  Heposil  of  Bonds  dron.clits  cm onnter'^'d  e,'irl\  in  the 

Leads  fo  \cfiti(\  of  lleben-  summer.  it  ran  only  he  a  iiplii  h.ir- 

.„r.  i.,  I  i 

Iiitensts.  I  I’riees  llie  Feature.  ! 

j  A  determined  effort  i.s  now  being;  Fim  (he  prieel  At  this  writing  thi 
I  made  by  interests  representing  bond  Oeioher  niliire  is  selling  on  the  Win 


COMMISSION 
5%  Bonds 

Due  Soe.  1st,  194Z 
I  P.qxablc  Moiifrr.ql  &  New  York 


[Price  98.81  and  interest 

MFLDING  .1.10% 


OghtnionSecdritib  I 

CORPOKffnON  LIMITED 

Eswbishxl  l<>OI 

Canada  Life  Building.  MONTREAL  I 

TORONTO  LONDON,  ENO 


Business  Index 


Till:  »i:i;h. 


'  j  The  tables  presrnteil  hereunder 

But  the  prieel  At  this  writing  the  '  ^ np.,p.,|.f,  (|,p  niore  important  statis- 


of  such  partnerships  in  exist-  as  output  is  concerned.  , 

ence.  This  may  be  the  "ex-  1  Speaking  of  this  situation  a  leading 

emption'  to ‘which  you  refer.’’  .official  of  the  company  points  out  | 

The  communication  received  from  '  surprising  w  hen  ! 

the  Department  at  Toronto  covers  excellent  manner  in  which  hulld- 

two  other  important  points  specifi-  construction  has  kept  up  is  taken 


TORONTO 

lAKlag  8mm  R. 


OTTAWA 

4*KI^  Smm 


We  Specialize  in 

GOV’T  OF 
NEWFOUNDLAND 
'  ^  All  issues 

IW.  A.  HARRIMAN  &  Co. 

INTOP.POK.'tTKU 

TRADING  DEPARTMENT 

39  Broadway,  New  York  whuehaii  trso 

Ontario  Counties 
and  Townships— 

No  stronger  form  of  Mu¬ 
nicipal  security  exists. 

Send  for  particulars  of  attrac¬ 
tive  issues. 


|cally,  and  reads  thus: 

I  “You  ask  whether  a  salesman 
I  of  securities  must  procure  a 
j  license.  f  am  enclosing  a  copy 
1  of  The  Brokers'  Registration 
'  Act.  1924,  which,  like  The  Sale 
of  S'ecurltles  Act,  1924,  is  to  be 
brought  into  force  by  Procla¬ 
mation,  and  which  provides  for 
the  registration  of  persons  sell- 
I  ing  securities,  hut  doe.s  not  pro- 
j  vide  for  the  issuance  of  a  li- 
j  cense. 

(rontlniied  on  Page  4.) 


record  one  for  the  company  insofar  [  From  a  Water  Power  Aiithorift : 
as  output  is  concerned.  ,  /  hare  been  very  much  iiil’rest- 

Speaking  of  this  situation  a  leading  <'d  in  looking  oner  the  Publu  I  lil- 
official  of  the  company  points  out  |  Hies  issue  which  came  to  hand  a 
that  this  is  not  at  all  surprising  w  hen  j  day  or  two  apo,  and  wish  to  ron- 
the  excellent  manner  in  which  build-  '  piatula.tr  you  on  the  eompt  hen - 
ing  construction  has  kept  up  is  taken  '  sirrnrss  of  the  same  I  might  say 
into  consideration.  He  says  that  Na- j  that  us-  here  made  a  regutsitinn 
tional  Brick’s  policy  with  respect  to  ;  for  fifty  copies. 
sales  has  been  an  aggressive  one.  hut  To  our  London  Representatixe.  from 


I  and  dchenliire  control  of  Wh  ilen  b'I"'g  I'.xch.nigo  al  Ih  with  market 

Pulp  &  Paper  Mills.  Limited,  to  hring  indi.-.iting  further  ad 

I  ”  i  vanees  are  in  pro.'^pect  It  hashr  eii 

,  about  a  full  and  complete  capital  n-  gn  at  news  for  Manitoba  which  i.s 

j  organi^ation  of  the  enterprise.  A  shaiung  up  for  a  good  crop  With 
committee  representing  the  ti  per  stieh  priees  sustained  it  will  airo 
I  cent,  serial  mortgage  bondholders  mean  adequate  returns  for  many 
i  is  forwarding  to  holders  a.  request  for  other  areas  of  the  west  whieli  are  in 
j  early  deposit  of  these  bonds  either  line  lor  only  a  light  h.irvest. 

'  with  the  committee  or  the  yiontveal  '  Bused  on  Fxpeclations 

j  Trust  rompany  Following  this  I  .^Hoping  advanees  reeorderi 

iimtion  on  behalf  of  he  bondholders  ,  pears 

.1  ,  k  i^  to  be  due  largely  to  the  conv/etion 

I  the  debenture  holders  IS  also  issuing 

I  a  request  for  deposit  with  bis  com- 

..lit  ee  of  debentures.  It  is  >.d.eve.  apparently  will  not  accept 

that  he  f.iiane.al  re-org.an.zat.on  will  '  j,  ^ 


s  announeod  this  week  with  the 


in  the  t'nited  Slates  that  western  ('jm 


revolve  around  these  two  security  ;  weather  r""''*"'  ' 


Issues  outstanding 


has  been  conducive  to  the  growth  of 


.imc  period  .1  ye.ir  :i,eo: 

;  I  iir  l.iiiidiniis 

1921 

1923 

Week  .liily  If, 

1  c.irs 

(  a  IS 

Eisl.  (  qn.al.'i  37,279 

37.086 

We.si  ('.■in.id;i  11.24:: 

13.727 

•All  ('.■inud.i  .  .  .31, ,322 

.30,813 

Vt'.ir  lo  d.’ile.  t.o.'i.S.1 49 

1,438.661 

I  i:\ciiiiiig(> 

Week  .Inly  3u  - 

Slrrling  .Mont  .  $1  n-">R 

$4,66  t.i 

Sloiling.  .\.  Y  4  39'*, 

4. 36  I/O 

,<'iin.  dol.  ,\.Y.  fiM'A, 

97 'U 

SloeK  IhirKel  Siilev 

I’iir  v.'ilue 

Par  value 

Bond.s.  ,Moni.  .  .$27S.3nji 

$462.0.30 

1  Shares 

.Shares 

I  riie  bondholders  committee  which  !  rust  .and  the  presence  of  rust  has  •  2li,TSX  16, ST.'S 

'is  eomposed  of  Alexander  Smith,  i  been  ascertained  .at  n  number  of  I  •b'ink  Flenrings 
I  president  of  Peabody,  lloughtcling  &  [Manitoba  point.s.  The  fervent  hope  j  1924  1923 

,  Co.,  Chicago.  I  W.  Killam,  president  iiere  is  that  Manitoba  will  not  have  I  Montreal  .  .$  97.391,764  $  9,6.484.406 


the  results  of  the  year  to  date  fully  1  the  High  Fommissiniier's  Office, '  I  '  „  ‘  iHore  is  mat  M.anitona  will  not  have|.ionrrc 

Justify  this  activity.  !  London:  ""’‘‘’of  Royal  Securities  <  orpor.af  ton.  [  any  such  experiences  .as  last  yrar|loront 


'  While  thhs  official  would  s.ay  noth-  | 
ing  c:oncerning  the  current  earnings  i 
'  of  the  companj  on  the  ground  that  it 
was  still  too  early  in  the  year  to  make  ! 
forecasts,  he  said  that  he  did  not 
have  any  doubt  hut  that  the  1924  [ 
showing  would  be  well  ahead  of  1923  i 
He  looks  for  continued  activity  in  the  | 
hrick-m.aking  industry,  and  pointed  to  ^ 
the  fact  that  this  was  rather  peculiar 


I  heUere  you.  have  reeciieri  from 
FanadP  for  distribution  tn  this 
lountry  a  supply  of  the  t-pe.rnnJ 
y unthar  of  The  Finanruii  Tintrs 
dealing  wnfh  Uydro-ICleetrle  lir- 
rrlonmriit  in  the  Dominion.  (He. 
ipirst  for  copies).  M  e  could  also 
find  room  for  one  or  two  copies  in 
Ihr  public  robding  room  of  this  of- 
Hcr. 


Toronto  -  .  ,  9(1,27.3,747 

Winnipeg.-  .  .'^>.'>,393,. '>77 

Vancouver  ..  18,209.032 

I'l  l  Canada..  314.678,923 
Rail  F.aniiiigs — tiross 
Cjiii.  Pac.  Ry.  .3,134,00(1 


»»»  If  A  O  ing  industries  were  experiencing  j 

M  alri  4b  paCa  DOftUS  Iconic  slackness.  He  ronsidered  the  | 
w  At  If  immediate  as  well  as  the  more  dis-  I 

fin  ina.  Alcohol  tam  tutuie  altogether  promising,  and  l 

said  that  as  far  as  he  could  judge  the  j 
,  „  ~  177,  ,,  ,  _  ,  demand  for  brick  would  continue  j 

Lxpeef  Board  Hill  HoHnre  Extra  to  the  end  of  192.3, 

Pajah  e  Together  Hith  Regular  same  situation  ap- 

lH.ideiid  in  October-Some  plies  to  such  companies  as  Atlas  | 

(|iuiners  Doiibtnil.  Brick.  Intorprovincial  Brick,  and  In-  t 

Canadian  Industrial  Alrohol  shares  '  ((.rprovincial  Clay  Products.  I 

advanced  this  week  to  a  new  high  xiie  combined  business  of  these  j 
level  on  the  .Montre;  i  Stock  Ex-  companies  covers  practically  the  i 
change.  The  reason  tor  the  move-  j  whole  of  the  Provinces  of  Ontario  I 
ment  is  to  be  found  in  the  prediction  '  Quebec  as  well  as  a  portion  of 
that  a  cash  bonus  of  2  per  cent,  will  [  Maritimes.  and  in  all  of  these  ."^ec- 
he  paid  in  the  coming  autumn.  It  is  ■  (jons  the  outlook  is  de.scribed  as 
stated  on  the  Street,  that  such  a  pay-  cheerful. 

ment  will  probably  be  made,  together  i(  will  he  remembered  that  some 


[  Expect  Board  Will  Beclnre  Extra 
!  Pajahle  Together  With  R(‘giilar 
j  Hiildeiid  in  Oetober— Some 
j  (Jiiiirterx  lloubtfiil. 


at  this  time  when  a  number  of  load-  .From  a  .Montreal  Financial  Hotixe 


Sta  Lawrence 


Mont  real,  and  W.  D.  Ross,  of  Toronto,  w'hen  a  good  crop  wa.s  virtually  Winnipeg.-  .  .3.3, 393, .377 

will  endeavor  to  secure  title  tn  theisnatched  away  by  the  untimely  ap-  Vjincouver  18,209.032 
Whalen  properties  on  behalf  of  the  '  pcarauce  of  the  rust  blight.  I'l  l  (  anada..  314,678,923 

first  mortgage  bondholdeTs.  with  the  1  Fsfimate  Fontradirled  F.aniiiigs-tiross 

idea  of  bringing  about  the  coniplctc  r,,  nmaie  ( oniruiiieK  n, 

financial  rc-org;iniza1ion  as  quickly  |  The  flurry  in  the  wheat  m.qrkefs  '  f"  *i><’  K.v.  ...I34.nn(t 
as  po.ssible.  The  protective  effoil  been  attriluifed  largely  tn  a  sim-  'mb  R.v  4.4.)l.2.37 

which  is  being  made  on  behalf  of  the  pie  little  dispatch  sent  out  from  - - - 

dcbciitiirc  holders  seems  to  indicate  ;  Winnipeg  by  H.  W.  Snow,  former  as-  ■  ——————— 

that  these  latter  will  at  the  same  time  sififaiit  secretary  of  agririiltiire  for'  I  m  ’^r'l-iic  Ic 

attempt  to  establish  their  right  to,  the  Fuifed  Slates,  who  spent  some  [  ***  x  iiio 

equity  in  the  re-organization.  1  (Coiitiiiiied  on  Page  7) 


94.069.361 

30,720,987 

14,389,155 

286.398,897 

3.2.54.000 

4,646.649 


In  This  Issue 


II  TiMiiirtai  riiidriciai  :  rnultv  in  tho  ro-orRaniziition.  i  ((’niifiniHMl  on  7) 

May  wr  rjrinrss  nur  nwrrvin-  1  .....  .  .1 

non  of  your  Second  Public  Flility  Besides  those  two  issues  of  .seen ri-  ,  - 

.\umbr,.  copies  of  which  have  !  liof*  there  are  outstanding  notes  and  A  t».»t»9  ^ 
come  to  hand.  Wr  greatly  admire  |  preferred  and  common  stork.  AOltlOt  S  DanR 

your  rnurape  in  hrinpinp  out  .sue.h  j  Meantime  .Alexander  Maelaren  is  j  w  C  J  L 

a  comprehensirr  surrey  of  water  j  making  a  thorough  survey  of  the  |  LiOaUS  ijlaSneO 

powej-  devriopment.s  in  Panada  as  I  W'halen  (iroperties  on  behalf  of  the  •  _ 

writ  as  the  .summary  of  corpora-  j  - 'rrrL^e.vIr  I  •«(*.(*<»•  Fliiniliafed  ill  Tll'i' 

tion  statistics  uhith  nv'  fDtd  of  Mills  h«is  been  Jiclini^  .is  rofouoi  I  *  i  •i'a* 

.sperinl  r  alur.  ivr  are  filing  a  i ''ompoo.v.  and  is  understood  Moooer  Irom  t  lirrelif  l.lablldies 
number  ol  copies  for  n  frrenee  1'^  «Peeding  up  operations  satis- |  This  4  ear— Fiiriiings  for  1921 

.  _ _ _  I  faetorily  Exrellrnt  progress  is  re- ,  .Satisfactory. 

_  !  ported  to  have  been  made  in  re-  |  , 

I  establishing  and  extending  the  sales  |  That  the  Aliilihi  Power  Pape; 
•  Cf  ItC  1  jfjp  company  which  w<>re  seriously  I  Fompany.  Limited,  has  been  able  dnr 

P-w!  a  m  *"^’**'  .lapanese  earth-,  jpp  t],c  )-ir^(  seven  months  of  tlih 

r  uper  progress  \  quake  and  by  the  general  credit  posi-  I  ,,, 

— -  ition  of  the  company.  '  .  ■  ■  .i  ■ 


,  year  to  earn  all  its  fixed  charges,  its 


ment  will  probably  be  made,  together  ](  will  he  remembered  that  some  |  The  board  of  director!,  of  SI.  Law-  - - - — -  im.  ic.  .r.i  oiviocuo.  ..no  me  oismou- 

with  the  regular  dividend,  in  Oeto- jwo  months  ago.  the  direr  tors  of  .\a-  rence  Paper  .Mills.  Limited  have  ^  •!  «  I 'mn  on  the  common  hy  a  eonsider- 

ber.  Declaration  of  both  the  divi- 1  Brick  declared  an  initial  difl-  t;iken  the  initial  step  in  the  I’iquida-  OpiniOtt  UtVtded  OTl  able  margin  is  a  slalement  made  hy 

dend  and  bonus  is  looked  for  early  in  j  per  cent,  on  the  preferred  !  tion  of  dividend  arrears  on  the  out-  ^ht>riliin~WilIiam%  interest  close  to  the  eomiianv 

September.  stock,  pavable  August  1.3  next.  It  is  I  .st.inding  ciiimil.-itive  preferred  stork  JllasruJlil  rr  tgnuino  .  ... 

While  it  is  known  that  the  com-  y,e,,leved  that  this  dividend  will  he  of  the  rompany.  This  action  was  pre-  - - -  I  this  margin 

pany  is  presently  earning  consider- .  e^ej,  quarter  tor  some  time  ;  dieted  in  these  columns  .a  week  ago.  The  downward  roiir.se  taken  by  ''[mipanv  lia.s  lecii 

ably  in  excess  of  the  current  8  per  to  come,  and  that  as  soon  as  the  com- I  Tho  payment  is  one  of  4  p.c.  fo  Sherw  in-3Villiams  common  on  the  /*/  m.i  .e  into." 

rent,  per  annum  dividend  require-  .-j,  nn.qncial  position  warrants,  !  be  m.ade  Aug.  10.  to  shareholders  of  market  this  week  has  been  the  cause  .  ,!,u  /''T  .  ‘ 

nients.  it  is  regarded  as  problemat.i-  rent,  rate  w  ill  he  adopt-  [  record  .Inly  31.  '  of  much  comment  in  stork  market  h.  i  n  "‘L’  even  Sl.ooo 

cal  in  the  more  conservative  quar-  p^  settlement  of  arrears  being  |  It  is  understood  that  the  board  in-  nreles.  It  will  he  remembered  that  "  ’  .  b,.i.in<  e  slicet  loi  ' he  .vcai 

ters  of  the  Street  if  the  board  would  provided  for.  Hends  to  equalize  arrears  on  the  three  last  week’s  strength  in  the  issue  e'i'le'l  .'>eeember  ..1,  I;.;  i  his.  a 

con.sider  the  pa.vment  of  10  per  cent.  [* _ j  different  blocks  of  the  preferred  brought  forth  a  number  of  rumors  "'■'I'L  is  the  state  ment  mad.'  and 

this  year.  Meantime,  the  market  for  ,  ...  .  .  wj  slock  which  have  been  issued.  The  concerning  the  company,  these  latcr'.'^""'  "  •■"''■<‘1''’;'  a'  accurate  by 

the  stock  has  shown  a  great  deal  of  NeW  Apaftment  tlOUSe  fir.st  $L00rt.n00  is  at  pressent  in  ar-  being  counterbalanced  bv  a  d.  nial  ,  from  win,  h  it  ('om.'.y  ih. 

activity  and  most  of  the  buying  is  ,  j  !  rears  to  the  e,xtent  of  8  per  cent.,  and  from  .-in  interest  close  fo  the  c.iin-  nianag.  nient  at  the  bead  ofti.-c  n  i us., 

said  to  have  been  based  upon  the.  be-,  tO  06  t  ItianCed  tierC  n  js  believed,  that  the  4  percent,  pay-  pany.  It  was  then  reporfed  that  '  '''  ''''"V 

lief  that  something  special  for  the  - A-  ;  ment'w  ill  apply  on  this  stock,  reduc-  besi.les  important  changes  in  the,”  lii*'  sl.ii.inent. 

shareholders  was  under  way.  fonstruetion  work  will  be  started  [ing  the  .arrears  to  8  per  cent.,  and  management  the  stock  would  he  split  t  -A  lo.':il  aiitli.irity  on  Abitibi  ;U.ii.s. 

/ ■  1. V  I 1  ^  [shortly  on  a  large  new  uptown  apart- i  bringing  it  info  line  with  accumulat-  three  ways.  however,  that  this  is  Ih.'  c.isi'  Ikirn- 

i»r.K 'I.i^  IAj  r.Itr.NTS  WILL  i  njent  building  in  .Montreal.  1  is  1  e.i  .lividends  on  the  second  block  of  This  week  the  slock  h.as  been  less  i  ings  tlius  tar  this  year,  he  s;iys,  tia\.' 

YOT  FOYTKOL  YlfKEL  CO.  believed  that  in  the  near  future  pub-  [  .$,3,30, 000  of  the  stork  which  was  later  .active  and  weaker  and  this  has  le.l  to  [  be.  n  satisfa.  iory  and  h.av.'  more  i!i;iu 

Ottawa.  —  The  'report  that  the  lie  financing  will  he  carried  out  ;  j.ssued.  The  next  payments  on  back  the  view  that  the  original  niniors  ••■'ken  .  ai.'  .it  all  rc.jiiiremeni:  .  in- 

Ftinnes  interests  of  Germany  may  •  tvhich  will  siippl.v  the  necessary  arcotint  when  made  will,  no  doubt,  would  go  the  way  of  those  of  a  year  eln.ling  the  .ommon  divi.lcnd.  'lie' 

cet  control  of  British  .American  Nick-  ciipRai  fo'’  completion  of  the  ;  apply  again.st  the  $1,.300,000  of  the  ago  and  prove  to  be  nothing  more  I  board  h;is  vi.  w.  .1  the  siinaiimi  so  f,i 

el  properties,  emanating  from  New  structure.  The  new  building  will  be  f;tork  and  will  hring  it  into  line  with  !  than  market  small  talk  Other  p.  n- j  voral.ly  that  they  dcei.le.l  10  n  due. 


C.H.Bitr^ 

COX'ERNMENT  *  I^UNI' 

.14  KING  ST.E 


{esseCtt 

luNiciPAL  Bonds 

TORONTO. 


Opinion  Divided  on 
Sherwin-Williams 


The  downward  coiir.se  taken  by 
iiTwin-Milliams  common  on  the 


BROMPTON  P.  &  P.  OPENS  I  ters  of  the  Street  if  the  board  would 

NEW  MONTREAL  OFFICE 

The  Brompton  Pulp  &  Paper  <  om- :  stock  has  shown  a  great  deal  of 

pany.  Limited,  has  established  a  sell- I  activity  and  most  of  the  buying  is 


ing  office  in  Montreal,  and  offices  said  to  have  been  based  upon  the,  be¬ 
have  heen  opened  in  the  Drummond  ,  Kef  that  something  special  for  the 
building.  for  some  time  past  the  I  pf,areholders  was  under  way. 

company  has  maintained  selling  i  _ _ _ 

branches  in  .New  York  and  other  I  f;FRMAY  INTERESTS  W  ILI, 
American  cities,  hut  Montreal  and  |  YOT  COYTROL  YICKEL  CO. 

distriet  sales  have  been  taken  care  •  ‘  -ru  •  -t.  . 

of  largely  from  the  head  office  as  !  ,  Ottawa.  --  The  report  that  the 
well  as  from  the  plant  offices.  Open- [tonnes  interests  of  Gerrnany  may 
ing  of  this  additional  branch  is  in  fDntrol  of  British  .'American  Nick- 
line  with  the  company's  aggressive  |  pI  properties,  emanating  from  New 


New  Apartment  House 
to  be  Financed  Here ; 


_ _ _  I  PAOK  TWO 

^  s  I  ot  h.'iiiUK  iiihI  ImiiiLIuk. 

Abitibt  s  Bank  |  ™*  “ 

I  nnn^  Sln^ht>rl  fag h  rot, n 

*  #  f  lion  <*nlorioVN  niti«* 

I  - -  liiYr^tor^A — 'I'lir  Ircttd  ol'  iMisliims 

jSai.l  $1,009,090  Fliininafed  in  This  ' ''"'"'i.in  xutio..,.rs 
MiiiiniT  ir.im  t  iirrciit  l.itihililit's  ,  ,  .  * 

lllDts  fu  laveNtors 

j  This  Year— Fiiriiings  fur  1921  fai.e  iix 

tSatisfaci.irj,  Editorial  luiicr. 

That  the  Aliilihi  Power  &  Paper  I'-tGi-;  s|.;x  i;x. 

Company.  Limited,  has  heen  able  dur-  ..,,1::;;:!;? 

ing  tlio  lirst  seven  nionihs  <if  tflis  Uvtyyovu  liinii.  l»o»v«*r  lonlrol 

.  ,,  ..  41041  niliMiril riif  yM’rsooal  toij«’li**-~- 

jeai  to  earn  all  its  lixe.l  .  barges,  its  week  rcK.ili.,;  ..sr.'..ri- 

preleiTf’d  divirlend,  anrl  tlif*  ilisf ribii- 

....  .  .  ,  I'AGi: 

tion  on  the  uomnion  hv  n  ronsuler-  .... 

I'lilp  fin«l  |>4i|irr  nriA**  oimI 

ahl.'  margin  is  ;i  .stalcinent  ina.le  hy  i.^t  i-  mm- 

an  inl.'iest  close  to  tll.'  company  I'xion.lc.l  rlson 

So  attractive  has  hi'cn  this  margin  Trii.iion  liiiimcini  —  \«.»v  . 

of  profit  that  Ih.'  .-.mipanv  lia.s  been  I..r~  .Ir.  I.-.I  lor  <» ,,  'l  ram.  l-owcr 

f'iicf)iir;ig('.l  to  m.'llic  lif.-ivy  inroi'ds  p*.  i-  tpv 

into  its  indcbl.'dn.'.ss  to  ilic  b!.nli.s. 

which  was  canie.l  at  an  .  vcn  SI.cm.  -  |  . .fonl.iiis  1,.  .1...  M.s,.r.'.».r  iiel.i. 

ii'ih  in  111.'  balan.'i'  shcr-i  tor  Ih.-  vcai  I  I'AGi  1  .i.l.A  e.n. 

rnded  Dcccml.cr  31.  la;l  This,  at  ,  ".-'t-m 

le.’jst.  IS  the  st.'jtcnunt  nuifh*  ;mkI  i*A4jir  T^vrM'K 

while  it  is  acc.'pti  .1  a:-  ;|( cur.-ilc  b\  7.  J  "  ... 

,,  ,  ...  ,  '  Mlur.  and  mining  uroiirlHr*. 

111.'  .source  from  which  it  I'.iin.'..,  Ih.  .  ||,||,i  i  |-x 

management  at  the  head  .ifficc  n  lus.' 

litlier  to  .'.inrirm  .ir  dciiv  ili.'  iniili  n<»«Is<Ii':iI  ii.'im'. 

•If  Ihe  slat.'inr  nt,  l- t..F  N. 

It.  iH't  I.. I-  li;ill  ..c;ir — <n»in- 

.A  lo.';il  ailth.ility  on  Aliilihi  lU.tt.-s,  aijm  ..toeg  Iii.'irl.cl  - - On  (lio 

ti.jwevcr,  that  this  is  the  ciisc  lairn-  sirct" — v  nui.-ii  rciiort-.  —  siiani.sii 
ngs  thus  far  this  vear.  he  S.-IVS.  liave  ■•'•'.•r  fiirns  go  Ii.-r  c.'iil. 


tion  on  the  common  hy  a  onsi.lcr- 
ahl.'  margin  is  ;i  .stalcinent  ina.le  hy 
an  inl.'iest  close  to  the  comiiany 

So  allractivc  lias  heen  this  margin 
of  iirofit  that  Ih.'  company  lia.s  bern 
encoiir.'igc.l  to  m.-ikc  lir.-ivy  inroi'ds 
into  its  indcbl.'dn.'.ss  to  ilie  Icnlis.l 
whir  li  was  canie.l  at  an  .  ven  Sl.enu  | 
ii'di  in  111.',  balan.'.'  shcr-i  tor  Ih.-  ycai  I 
.'iided  December  31.  l;i;  I  This,  at 
least,  is  Ihe  .stall ment  m;i(li'  .'ui.l 
while  it  is  aci'.'pte.l  a:-  ;i( cur.’ilc  b,\ 
Ill.'  .source  from  which  it  com.'..,  Ih. 
managi  nient  at  the  h.'ad  .iffie.'  relusi' 
.itlier  tfi  .'onrirm  or  d.'iiy  ili.'  iniili 
of  III.'  slali'inent. 

.A  loi':il  authority  on  Aliitihi  ;U.ii.s. 


Istreets  immediately  opposite  »he  ,j,e  board  to  fully  liquidate  all  pre-  will  see  definite  developments  along  will  not  again  he  nece.ssary  thC.  ye 
Ritz-f’arlton  Hotel,  which  has  for  ferred  stock  arrears  before  starting  this  line.  tor  tlU'  .ompany  to  go  10  the  h.ie 

many  years  been  owned  by  Hon.  Na-  ;  regular  dividends  on  the  full  $2,500,-  With  official  attitude  towards  sug-  in  order  'o  finance  us  wood  crqiiit 
ihaniel  t  'urry,  chairman  of  (he  board,  [  poq  qf  g  ppr  cent,  cumulative  prefer-  gestion  not,  known  on  the  Street,  and  I  ments,  luit  lie  docs  point  to  rhe  d 
I  'anadlan  Car  &  Foundry  Company,  red  outstanding.  with  the  uneven  aetion  of  the  stock,  |  v.  lopincnt  as  lieiiig  a  favoraiilc  In. 


I  'anadlan  Car  &  Foundry  Company,  red  outstanding.  with  the  uneven  aetion  of  the  stock,  |  v.  lopincnt  as  lieiiig  a  favorable  lii.li 

Limited,  It  is  understood  that  a  new  ,  j^e  annual  meeting  has  been  call-  many  traders  are  at  a  loss  to  know  [cation  of  what  the  comp, any  hat  b. . 

rompany  is  being  organized  to  fin- |  for  September  16.  but  it  is  believed  where  they  sttind  in  the  matter  and  .able  to  .in  in  the  first  iiort  of  -.1 

ance  and  construct  the  apartment  1  jhat  the  fiaancial  statement  for  the  while  some  who  have  been  Interested  current  year,  during  whieh  lime 

house,  with  Senator  Curry  as  presi-  |  ypgr  ended  .lune  30.  will  go  forward  in  (•h'l  stock  are  reported  to  he  sell-  newsprint  was  sold  mo.stly  fit  $7.3  per 

dent  A  tentative  name  of  Metro-  Lq  shareholders  .some  time  prior  to  ing  others  are  said  to  be  accumulat-  ton.  1*  is  not  I'xpu  tcd  that  dir 

pole  Company  has  heen  given  'h®  1  that  date.  Ing  the  Issue  on  the  decline.  slight  w.  akering  of  the  pa|>i  r  ms!'- 


Nature's  Power  Developed  by 
the  savings  of  investors 
attracts  industry  &  prosperity 


NESBITT,  THOMSON  &  COMPANY 

UMITED 

145  St.  James  Street,  MONTREAL 
Toronto  Hamilton  Winnipeg  London,  Out. 

*58 


company,  and  in  the  event  of  this 
name  being  retained,  the  apartment 
house  will  probably  be  known  as  The 
Metropole.  Demolition  work  on  the 
I  old  Curry  residence,  which  has  heen 
I  unoccupied  for  a  number  of  years,  is 
•  now  in  progress.  Financing.  Inl- 
I  tially.  will  be  carried  out.  it  is  be¬ 
lieved,  through  the  bonds  and,  later, 
hy  the  sale  of  underlying  securities. 

I  LAURENTID^E  SAID  TO 

HAVE  HAD  GOOD  YEAR. 

It  is  believed  that  the  fiscal  year 
of  Laurentlde  Company,  Limited, 
'  which  closed  on  .June  30  was  a  good 
'  one.  While  no  semi-official  fore¬ 
casts  are  yet  available  it  is  under- 
I  stood  that  the  showing  will  be  some- 
i  what  better  than  that  for  the  1923 
i  period  when  6.9  per  cent,  was  earned 
[on  the  capital  stock.  Unofficial  e8- 
'  timates  of  1934  earnings  run  all  the 
way  from  7  to  IS  per  cent 


Government,  Municipal 
and  Corporation  Bonds 

Bought  —  Sold  —  Quoted 


Wood,  Condor  &  Co. 


mnmieD 

WibnitMC 


ll4(>  St-JknnaSc. 
Montxeal 

lUkoiiaBe  fiCsm:  ttir 


llaa<ibn„Eng. 


n.-wsprinl  was  sold  mo.stly  fit  $7.3  per 
■  Ion.  1*  is  not  .'xputnl  thr.t  .hr 
slight  w.'akering  of  ilie  pa|>i  r  mHv- 
ket  will  nintf  rially  rt  ilui'.'  the  <  <vm- 
pany’s  earnings  for  tlvi  balance  of  ill- 
year,  barring  unexptef/iri  develoii- 
ments,  as  output  Is  well  exuitraetcd 
j  for. 

!  AWAIT  WORD  REGARDING 
BRAZ.  TRACT.  POSITION, 

Xd  o/ficial  ■won!  ha.s  yet  been  re- 
utfrinl  from  Brazil  regarding  the  po- 
zitiwn  (oC  Brazilian  T.raftioiu  Liglu.  & 
Power  Cmnpany  as  a  result  of.  the 
revolution  which  held  Sao  Paulo  in 
its  grip  for  the  greater  part  ij  this 
month.  Miwintlme  tha  stock  has  held 
at  47.,,  ea-dLvidend  1  par  cent.  Share¬ 
holders  of  tho  ctnrtptmy  as  well  as 
stock  market  ilrterests  are  awaiting 
some  rtuflnito  indication  as  to  how 
the  s.vstom  cuirto  through  tho  trouble 
to  wljtft  extent  earning  power 
xfill?  pnoiMhip  he  afleotal. 


nPTf  rr^SlLSrTgyp 

Investing  $1,000 
Safely  to  Bring 
$65  a  Year 

■  <  ■  possihiiity  wWeb  {• 
not  as  common  now  at  it 
waa  two  or  tbrea  years 
ago. 

OoTernmeo^  and  Maaiei* 
pal  Bonds  yield,  on  the 
average,  little  more  than 
5%.  The  downward 
iwini  of  mooey  rates  hat 

m.Jc  7ff  and  8'.  i>tMd  isfoe,  b, 
well  •  encahli, bed  cori>oratioat 
a  (hint  oi  (he  put.  Recent 
letuee  carryinf  e  ciMipoii  rMe 
of  only  A',  have  beeo  eold  at 
or  Deer  per. 

The  inveelor  who  bee  foadt 
evaflable  .bonld  teke  edvanteta 
of  euch  opportuoitiea  a,  etlll 
exiii  to  obtain  6*'4%  or  more  on 
I  loogucrni  mortgale  aaenrity. 

Ae  a  prelimioii-y  atep.  w« 
ealSeat  the  peruMi  of  tmr 

enrrein  'Weekly  OfferindUat,'' 

a  copy  of  which  will  be  laailcd 
VPau  reaucat. 

Ibval  Securities 

^  CORPORATION 

limited 

Md  St.  JamaaStaaat 
MONTKBAL 


Bank  Offices  Abroad 

The  Bank  of  Montreal  has  old-established  banking  connections 
throughout  the  world.  Its  own  ofHces  in  financial  centres  abroad 
are  situated  as  follows: 


GREAT  BRITAIN  I  IWra 


UNITED  STATES:  Yert 

Chicagct 

Sf*olrane,  U^atK 
San  Francisco 

MEXICO:  (  CityefMnico 

Puebla 
Vera  Crux 


47  Threjdneedle  Street.  E.C.2 
9W»terlooPUce.  S.W.l 

Bank  of  MoBtreal  f France) 

6  Place  Veoddme 

MWall  Street 
27  and  29  South  LaSalle  St. 
Riverside  Ave.  6*.  Stevena  St. 
British  American  Bank 
IBank  of  Montreal  Auxtllarr) 
Avenida  laahel  la  CatotlcaNo.40 
Avenida  Reforma  No.  106 
Avenida  Independencia  No.  23 


In  the  West  Indies,  British  Guiana  and  West  Africa, 
the  Bank  of  Montreal  is  represented  by  the  Colonial 
Bank  (of  London),  in  which  it  has  an  interest. 

BANKPF'MONTREAL 

EstablitHfid  over  100  years 


_ _ THE  nNANClAL  TIMES,  MONTREAL,  AUGUST  1,  1924. 

FIFTYMU^  iBankRateandDollarExchan^ 

ML  ||LpnC|TC  |M  I  Comment  of  Special  Interest  to  Canadian  and  Interiutional  Bank- 
Ul  ULlUwllw  111  I  ers — Concerning  Present  Monetary  Anomalies — Sterling’s 

liyiTrn  CTATCO  Tardy  Recovery  Disappointing. 

•  will  I  Lw  wlfllLw|  The  continued  disparity  bet'ween  present  time,  while  the  British  level 

_  *  I  the  dollar  and  the  pound  sterling  is  has  risen  on  balance  over  the  same 

_  .  .  .  „  .  ,  i  .  iu  .  .  _ period.  At  the  moment  prices  in 

,  Bank  Loans  Are  Esbmated  at  receiving  the  closest  attention  from  country  are  over  60  per  cent. 

Ten  Billions  Less  —  Gold  In-,  international  hankers  both  in  (ana-  above  their  »101.3  level  while  Ameri- 
crease  of  One  Billion  For  Fed-  financial  centres  and  New  York  can  are  probably  less  than  50  per 

eral  Reserve  Svstem  Ra«i«  for  ‘"(s  London.  Twelve  rent  higher.  This  alone,  therefore, 

erai  KMcrve  aysiem  oasts  ror  hnno  accounts  for  at  any  rate  the  larger 

Credit  Expansion  of  $12,000,-  >nonths  ago  it  was  the  fond  hope  of  existing  depreciation  of 

000,000  —  Rediscount  Rates '  I^ritlsh  banker.s  that  the  succeeding  g^erijug  ju  relation  to  dollars. 

T  .1  ;  year  would  sec  steady  appreciation 

1  umoie.  ^  jjj  jjjg  value  of  sterling,  bringing  it  Orerseas  Leiidlng. 

7  .  i  clo.sely  into  line  with  the  then  firm  Another  factor  to  which  is  com- 

■New  lork.  Di.scussing  the  Cana-  |  pj-ico  of  the  dollar.  While  sterling  monly  attributed  the  lower  rate  of 
dian  situation,  the  Wall  Street  .lour- ;  exchange  has  enjoyed  a  strong  up-  the  pound  on  New  York  is  the  sup- 
nal  says;  j  ward  tendency  for  some  time  its  re-  posedly  large  volume  of  lending  to 

While  the  rest  of  the  world  has  i  covery  has  not  been  nearly  as  pro-  the  Dominions  and  to  foreign  conn-  , 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


Capital 
Reserve  Fund 
Total  .Assets 

GENERAL  OFFICE 


-  $10,000,000 
$19,500,000 
-  $220,000,000 
TORONTO.  CANADA. 


been  more  or  less  engulfed  in  politi-  '  nounced  as  was  predicted.  tries  which  has  gone  on  during  the 

cal  and  financial  turmoil,  the  United  i  .Meantime  the  .New  York  bank  rate  past  few  months.  If,  however,  the 

.States  has  been  diligently  at  work  was  reduced  to  correspond  with  that  figures  of  new  capital  issues  be  con- 

putting  its  house  in  order  following  prevailing  in  London,  but  it  was  not  sidered  it  will  be  seen  that  borrow- 

ihe  inflationary  period  of  i  long  before  the  .New  York  rate  was  ings  on  overseas  account  have  not 

.Notwithstanding  that  recently  !  .still  further  reduced,  making  that  been  abnormal  in  extent.  The  new 

there  has  been  some  natural  biisi- ;  market  considerably  more  attractive  money  subscribed  for  overseas  gov- 
ness  hesitation,  largely  the  result  of  at  the  present  time  for  international  ernments  and  industrial  develop- 

mildly  dislurbing  legislation  and  un-  j  borrowers  than  l.ondon.  *  ment  abroad  in  the  first  half  of  1924 


MILESTONES  IN  CANADIAN  HlSTOinr 


settlement  because  of  the  proximity 


of  a  presidential  election,  business  |  Bank  I.iniited  contains  a  most 
continues  healthy,  while  our  finan- 1  interesting  commentary  on  the  bank 
eial  position  was  never  more  sound  j  pvehnnire  tBp 


irrowers  than  l.ondon.  *  ment  abroad  in  the  first  half  of  1924 

The  monthly  review  of  the  Mid-  was  £66  millions  out  of  total  sub- j 
nd  Bank  I.iniited  contains  a  most  .scriptions  of  £106  millions.  The  | 


and  liquid. 

A  summarization  of  our  financial 
condition  show's: 

'  Bank  deposits . ♦$50,0(10,000,000 

Bank  loans . *10,000,000.000 

Gold  stock .  4, ,500,000,000 

Federal  Reserve  ratio  82.6% 

I  rommercial  money 

I  rate . .  ',IV2% 

Time  money  rate _  2V^% 

Call  money  rate  ....  2  % 

Bill  market  rate.  .  .  1(4% 

.New  York  bank  rate.  312% 

♦Fstimated. 


e  oui  1  interesting  commentary  on  the  bank  former  figure  Vas  lower  than  that 

more  sound  j  foliar  exchange.  The  reached  in  the  first  half  of  either  of 

financial  this  article  is  of  .special  in-  the  two  preceding  years,  while  the 

j  tercst  at  this  lime  to  International  latter  was  lower  than  in  any  year 
,50,000,000,000  «  financial  interests,  since  1919.  Both  these  figures,  par- 

lo]ooo!oooloo0  and  for  this  reason  it  is  presented  ticularly  if  the  change  in  price  level 


4,500,000,000  I  in  detail:  he  taken  into  consideration,  arc  suh- 

82.6%  I  course  of  the  New  York  ex-  stantially  lower  than  those  attained 

change  during  the  past  sixteen  in  the  years  immediately  preceding 
:ji,^%  I  months  has  failed  to  justify  the  the  war.  On  the 'whole,  therefore,  it 
314%  i  hopes,  widely  entertained  at  the  be-  would  not  appear  that  external  bor- 
2  %  ginning  of  1923,  that  the  pound  rowings  through  new  capital  issues 

04%  sterling  would  shortly  reach  parity  have  been  of  such  a  scope  as  to  jus-  j 
312%  with  the  dfillar.  The  value  of  Brit-  tify  the  inference  that  this  country  is 
ish  currency  in  terms  of  dollars  de-  overloading. 


he  taken  into  consideration,  arc  sub- 1 


^7^1907  Just  as  in  previous 
9  years,  the  first  tele¬ 

phone  was  use<3  commercially  in  Canada,  so  in  1907  the 
first  wireless  commercial  message  was  waved  to  Can¬ 
ada  from  Europe,  bringing  the  Dominion  into  more 
intimate  touch  with  foreign  relations. 

After  thirty  years  of  invaluable  service,  this  bank  suf¬ 
fered  the  loss  of  its  second  president,  Andrew  Thomson; 
but  was  fortunate  in  having  so  able  a  successor  in  the 
person  of  Hon.  John  Sharpies. 

UNION  BANK 

OF  CANADA 


Accountants. 

The  Following  Are  Among  llic  Members  of 

The  Accountants’  Association 

Licentiates  l»  Accountancx  (L.A.) 

Office  of  Secrefary,  Boom  OlA  120  SL  James  Street.  Main  2768l 


Some  people  are  incline  d  to  the  he-  dined  steadily  Ihroiighout  the  year,  „  .  .  nncsible  however  for  I 

lief  that  the  reeent  cheap  money  while  the  slight  improvement  since  a  to  mSnd  ”  ^ 

rates  spell  a  marked  ees.sation  of  in-  j.>b,.„ary  last  has  failed  to  make  up  menUs  thLght  will  show 'that  in  the 
dusirial  operations.  As  a,  matter  1  (hp  ippwav  whieh  was  lost  during  ^  loouKht  will  show  that  m  the 

offset  the  eontraetion  in  onen  mar- 1  !u  *  wnmn  w,i.s  losr  aiiiing  process  is  impossible,  i 

oi  laci,  me  eonirdciion  in  open  mar  tj,p  earlier  period.  I  his  movement  hni-mwor 

ket  rales  for  money  is  a  reflection  of  !j  ,  „  ..pvived  discussion  'is  to  the  He-  overseas  borrower, 

'our  enormous  recent  imports  of  gold  *  *  u-r*  ^  r  ,  k/  *  **  *  ♦  p  unless  it  be  raised  for  the  purpose 

UL  ^he  st^k  of  gold  in  ihi^^^  of  paying  interest,  must  be  to  pay 

country  is  approximately  ^l.Son.OOct.-  ^  ^ ™  for  either  a  pa.st  or  future  export 

1 000.  the  Federal  Reserve  svstem  !  standard.  In  or-  country.  It  be¬ 
holds  $3,160,550,000  of  if.  This  pom- I f  stows  command  over  goods  or  ser- 

pares  with  $2,001,673,000  in  Novcm- I  vices,  and  to  that  extent  reduces  the 

her.  1920.  the  period  of  inflation,  or  essential  first  to  inquire  info  the  jroods  and  services  available  for  con- 

an  increase  of  $1,158,877,000.  ! causes  of  the  decline  and  to  seek  a  s„njption  and  production  inside  the, 

:  This  gold  increase  alone  is  the  ha-  i  iea.son  why  sterling  novy  atimds  a  a  poultry,  inasmuch  as  capital,  “ 

Isis  for  credit  expansion  of  approx-  lower  eyel  n  relation  to  the  dollar  ^^pther  for  use  at  home  or  abroad,  i 
limately  $12,000,000,000.  ithan  that  attained  sixteen  month.s  can  he  accumulated  only  by  the  crea- M 


rates  spell  a  marked  cessation  of  in- 


dusirial  operations.  As  a,  matter  !  „ie  leevv’av  whieh  was  lost  during  ^  m 

offset  the  contraction  in  onen  mar- 1  !u  *  wnmn  vva.s  losr  aiiiing  process  is  impossible, 

oi  laci,  me  eonirdciion  in  open  mar  (pp  earlier  period.  I  his  movement  hni-mwor 

ket  rates  for  money  is  a  reflection  of  !j  ,  „  ..pvlved  riisenssion  'is  to  the  He-  overseas  borrower, 

'our  enormous  recent  imports  of  gold  *  *  u-r*  ^  p  ,  k/  *  **  *  ♦  p  unless  it  be  raised  for  the  purpose 

UL  ^he  st^k  of  gold  in  ihi^^^  of  paying  interest,  must  be  to  pay 

country  is  approximately  m  "  m  P»‘’t  or  future  export 

1 000.  the  Federal  Reserve  svstem  !  standard.  In  or-  country.  It  be¬ 
holds  $3,160,550,000  of  if.  This  com- I f  stows  command  over  goods  or  ser- 


limately  $12,000,000,000. 

I  niiiiks  Pay  Off  Imniis. 


nanks  Pay  Off  Loans.  |'  u„ii„p  of  surplus  of  production' over 

1  lipro  IS  T'lirroriit  ciitiour  nGliGf  aa 

While  the  Federal  Reserve  system  tv,;, t  the  ineonvertihilitv  of  the  nound  coo^o™ption,  it  follows  that  if  ex- 

■Id  gold  totalling  S'’ 001  673  000  ,  1  imonveitiniiny  oi  me  pouna  ^  exceed  the  margin  of 

III  ,,1,111  iwi.iiiiiin  ."..iM,  I ,n I Ill  I,,  Knme  Tnvsferioiis  wav'  denressea  .  ,,,, 

savings  still  available  after  provid- 


November,  1920,  it  was  rediscount- 


in  some  mysterious  way  depresses 
its  exchange  value  below  ils  piir- 


;ing  paper,  for  member  hanks,  to  the  'chasing  Dower  value  This  denresl  capital  needs,  then 

'extent  of  $2,826.82.5,000,  To-day  the  .  ‘  ,?  |,.|j  p, cither  the  goods  and  services  avail- 

'  system  holds  $3,160,550,000  gold.|‘  ’  .  .  .  '  .‘„voptihi  r-  f®*"  1(00(6  consumption  are  ciir- 


:  while  member  hanks  are  borrowing  ''o  foi’onyertible  cur-  l},c  standard  of  living  I 

i  but  $30,5,213,000,  a  rcdticflon  of  $2,-i'*’*’^^  •  pi  '**■'  ^  a^^p  thereby  reduced,  or  domestic  capital 

ir''?  -Tiun'  n'  .  requirements  are  not  fully  provided 

Following  is  a  table  showing  the  j  oof ‘'mo  rnaj  foi  a  time  reduce  Rxcessive  lending  abroad  will 

!  status  of  rediscounts  in  various  Fed-  1 'ho  inteinational  valuation  of  a  paper  follolwed  by  increased 

96t  eral  Reserve  districts  ns  of  .July  16,  I  onicocy.  luit  such  movements  can  alternativelv  the  refusal 

_:iasf  official  Staton, cut.  as  compared  !  only  be  temporary,  and  the  exchange.  r^cH^uV^omesUc 
==  with  November  .5.  1920,  when  total  given  tolerably  .stable  conditions  such  '7,1.,,  ^ 

n,  hl.l,  .,..c  o,„„,no.  •  ia  Ih,. 

“'n  ,  ii"'npf7oc«5  .lalemJr  ,, 

.noHinn . I  ui,..n(  $  iTo.Tia  $  „ _ _ '  respond  exactly  to  the  difference  he- 1 

Kvw  v„rk  4o<;'ii  'in.-.iri  s72  '  the  Government  that  it  intended  to  * _ , _ _  ...  i 


savings,  or  alternatively  the  refusal 


ial  statement,  as  compared  only  be  temporary,  and  the  exchange,  j  domestic  consumntion  will 

■ember  .5.  1920,  when  total  given  tolerably  .stable  conditions  such  '7,77  ,  "7?/! 

1...C  oWalnod  •  ip  thl.  country,  2 


.  noHton..  ..  •.$  UL.’vOi 
NVw  York  .... 

'  rhIhuN  Iphin  .. 
ripvuln?ifl  .  ,  .  ‘J0.4JI9 

IllchiiKmd 

. •jfi.f;:;:;  hacKin^  in  tno  snapp  oi  iiKOJy  means 

(•""■•'K'’ .  (Tc.'iii,  -(as.Tzi  accomplish  that  end.  while  jf  -(nd  capital  expendltuio  on  the  other, 

8t.  ipotiis  ..  i{».ir.i  1 1  1  Ul  J  lu  1  p,  At  the  same  time,  it  is  quite  nos- 

..  ii,tr,s  s:i,2i7  sible  as  has  been  suggested  for  tern- 

K,niisaH  C'it.v  .  lui.iai  t02,!i(>o  I  sterling  momentarily,  could  have  no  '  '  ‘  r  i  j- 

fellas .  IS.7.-,'.  sn,;r2  «'.•«(  ipp.-manent  effect  on  its  valuation  ! 

San  i'ranc’i?ro.  ’jiMos  itrt.tsa  1  Lt.ftHi  P  •+  *i  f-  •»  ip  to  take  place.  If.  for  example,  the) 

To.,u  .  .  .,::0V2«  ,2„s''r„s'..:.  sist  in  the  restoration  of  dollar-  cavings  of  a  community  he  steadily : 

This  shrinkage  of  over  $2,500.00(1.-  sterling  parity.  We  have  passed  the  '(^cumulated  at  a  rate  of  £.00  mil-  : 
000  in  loans  to  member  banks  like- 1  days  when  miracles  were  worked  at  7  f  *"  O'tns  c  r.ns- 

wise  Is  a  reflection  of  a  more  stable  the  sound  of  the  prophet's  voice.  '^at  exports  of  £100 

hanking  siliiation.  Gold  imports  if  attention  he  diverted,  however,  rn'lRons  are  involved  in  one  0u<(rt('(  i 
aided  banks  to  liquidate  Federal  Re-  relative  prire  levels,  the  fall  in  ^hat  there 

serve  indehlednc.ss  as  did  the  gra-  ,hp  dollar  value  of  .sterling  becomes  must sO((ie  Physical  deprWatlon  at  I 
dual  liquidation  of  extensive  .so-call-  „„  immediately  explirahle  example  ,777*!^  of  making  good, 

ed  individual  frozen  obligations  ere-  of  cuise  and  effect  Twelvemonths  deprivation  through  an  increas- 1 


I  $  170, 7in  $  loo.ul.'i 


must  .shortly  ri.ght  it.self.  Similarly  ^  , 

then,  an  unequivocal  statement  by  overseas  lending  will  cor- j 

the  Government  that  it  intended  to  ^  (^  ffcrence  he- , 

r  .V.  «  .  .1 _ t  .u-  tween  domestic  prodiiclion  plus  the 

i.ii.t.ii  press  for  the  restoration  of  the  gold  ,  , 

L'0!).i,-,i  I  ,  „„„  c„Kc»on*i..i  income  from  old  investments  on  the 

'  standard,  without  any  substantial  i.  j  j  j 

hacking  in  the  shape  of  likely  means  domestic  consumption 

to  accomplish  that  end.  while  R 


KAKEB,  HERRIN  &  CO.,  £.  C. 

302  St.  James  SL 
Edward  C.  Baker 
Hugh  F.  Kerrln 

Main  3118-1118. 


GARNEATT,  EDMOND 

4  Hospital  Street 
(Garneau.  Stewart  &  Parenteau), 

Main  7112 


Fisher’s  Price  Ipidex  and 

Buying  Power  of  the  Dollar 


.Tilly  16 

Nov.5.'20 

Inc. 

Boston  . .  . 

89.4% 

.56.0% 

33.4 

New  York  . 

84.2 

38.6 

45.6 

1  Philadelphia 

.  87.4 

48.7 

38.7 

.Cleveland  . 

85.5 

50.1 

35.4  ! 

Richmond  . 

68.5 

44.3 

24.2  1 

Atlanta  .  . 

83.4 

10.4 

43,0  i 

('hicago  .  . 

84.2 

39.0 

4.5.2 

.St.  Louis.  . 

84.0 

42.7 

41.3  I 

.Minneapolis. 

66.7 

40.0 

26.7  j 

'Kansas  Ulty 

67.9 

39.5 

28.4  ' 

Dallas  .  .  .  . 

53.3 

39.8 

13.5  1 

S.  Francisco 

83.2 

45.0 

38.2  1 

i  Total  .  • 

82.6 

43.0 

39.6  1 

— . .  I  ORTfF  T  V  iiMHMi  iianKH  lo  iiriuinHi.r  rcneriii  kp- 

Main  3118-1118.  294  gT.  (Tatherlne  B.  serve  indeiiledncss  as  did  the  gra- 

(Lortle,  Gauthier  &  Dufresne)  dual  liquidation  of  extensive  so-call- 

FERRIER,  OLITER  A.  East  4078  I ;  ed  individual  frozen  obligations  cre- 

211  McGill  St.  PAQUET  F.  R.  '  1919-1920  period. 

Residence  Phone;  Plateau  2950.  120* St!  James  St.  !  Reserve  Ratios  Soar. 

Main  2023.  Maiii  7059.  As  the  gold  reserve  of  the  Federal 

Reserve  expanded  and  loans  began  1 

——-I  I  .  II  .  .1. ».iii  ...I  I  fo  dwindle,  the  reserve  ratios  of  the 

i  various  rlistriets,  and  the  system  as 
^  a  whole,  moved  upward. 

IT'S  ol-|  C  TfirlfiY  Clffirl  in  November,  1920.  the  Federal  Re- 

A  lail'CA  O  X  XAV-C7  X^IUC-^V.  aXlU  serve  ratio  for  the  system  was  43  per 

Buying  Power  of  the  Dollar  .New  Yor^’hlma'rewrJen^ 

^  per  rent.,  whereas  on  November  5. ; 

1920.  it  was  but  38.6  per  cent.  Sev- 
Prof.  Irving  Fisher,  of  Yale  University,  in  his  weekly  index  numbei  !  eral  other  districts  at  that  time  fell 
service  to  The  Financial  Times,  shows  the  average  movement,  from  week  below  the'adopted  minimum  basis  of  | 
to  week  (1)  of  the  wholesale  prices  of  200  ropresentatlvo  commodities  and  •1^  Pfc  (’('nt.  { 

(2)  of  the  purchasing  power  of  money.  i  Following  is  a  comparative  table  ! 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices  -showing  reserve  ratios  effective  to-  ' 
I'n  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent.,  1  e.,  (ic.v  (is  compared  wth  those  of  No- ! 
a  dollar  was  worth  40.6  pre-war  cents.)  Index  Nn.  Pnr.Fonei  vember,  1920:  j 

1913  . . .  100  100  ;  Points  i 

1920:  .Tilly  16  Nov.5.’20  Inc. 

May  (peak  of  prices) . .  .  247  40.6  Boston  ..  ..  89.4%  .56.0%  33.4  i 

1922:  New  A’^ork  .  .  84.2  38.6  45.6 

.lanuary  (low) . 4-  . . .  . .  188  72.6  i Philadelphia  .  87.4  48.7  38.7  . 

192,3:  Cleveland  .  .  85.5  50.1  35.4  ! 

Jannory  average . . .  167  63.7  Richmond  .  .  68.5  44.3  24.2  j 

Febru-Sj-'y  average .  162  61.7  Atlanta  .  .  .  83.4  10.4  43,0  j 

March  average . .  ...  166  60.2  I'hleago  .  .  .  84.2  39.0  45.2 

First  quarter  average . . .  161  62  0  f'didsi'  •  •  **4.0  42.7  41.3  | 

April  Average .  167  69.9  Minneapolis.  66.7  40.0  26.7  | 

May  average . . .  163  61.6  'Kansas  Uity  .  67,9  39,5  28,4 

June  average . . .  168  03.2  Dallas  •  •  •  •  53.3  .>9,8  13.5  | 

Second  quarter  average . .  ..  163  61.6  Krudctsoo.  83.2  45.0  38.-  j 

July  average . .  . .  153  65.2  '  Total  .  •  .  8-6  43.0  39.6  I 

August  Average . ...'' . .  ..  154  65,0  j  Rediscount  Rates  Tumble. 

'1 .  Following  in  the  wake  of  gold  im- 

i  4  u  quarter  average  .  . . 154  65.4  Sports,  loan  liquidation,  larger  re- 

October  average . .  .  loo  64.3  serve  ratios,  and  cheaper  open  mar- 

November  average . .  ..  . . 16h  65.8  Wet  money  rates,  came  a  revision  of 

December  average . . .  161  66.4  the  Federal  Reserve  rediscount  rate  1 

Fourth  QiWter  ..  •  •  . . . .  163  65.4  i  schedule.  While  a  7  per  cent,  figure  1 

Average  for  year  1928 . ‘ .  168  63.4  jin  November,  1920,  prevailed  in  New  t 

1924:  [York.  Boston,  Chicago,  Atlanta  and  i 

January  Average  ,.  . . .  ..  •..  151.4  66.1  i  Minneapolis,  with  certain  districts  t 

February  average . . .  153.4  65.2  | adopting  a  progressive  .scale  exact-  i 

Ylarch,  week  end.  March  7  .  151.7  65.9  i  ing  even  greater  penalties,  in  the  ( 

March,  week  end.  March  15  ..  . .i  ■ .  150.7  66.4  'event  specific  borrowers  over-ex-  I 

March,  week  end  March  21 . . .  149.2  67.1  i tended,  we  now  find  central  bank  fig-  t 

March,  week  end  March  28  .  .  146.9  68. 1  i  ures  ranging  from  3(3  to  4‘^  per  t 

Average  for  March . .  148.7  67.2  cent.  > 

Average  for  1st  Quarter  . .  ..  ..  ..  . . .  160.6  66.4  |  Following  is  a  comparative  table  < 

April,  week  end  April  4  .  146.2  68.4  of  rediscount  rates  effective  in  each 

April,  week  end.  April  11  .  146.6  68.2  '  federal  Reserve  district  now  as  com-  ^ 

April,  week  end.  April  18  .  145.6  68.7  jPared  with  November.  1920.  (secured  j 

April,  week  end.  April  25  .  145.8  68.6  by  90-day  commercial  paper) :  I 

April  average . .  145.9  6s. 6  .Inly  16  N9v.5.’20  I 

May,  week  end.  May  2..  ..  . .  145.2  68.9  Boston .  3*4%  7  %  ' 

May,  week  end.  May  9 . . .  145.0  69.0  New  Aork  ..  ..  SV™  7 

May.  week  end.  May  16  . . .  145.2  68.9  Philadelphia.  .  3(2  6 

May,  week  end.  May  23  .  144.8  69.1  ol*’!'*''''’"!!  ....  4  6  t 

May.  week  end.  May  30  . .  144.5  69.2  K  ohmond .  4  6 

M«y  average . ••  144.8  69.1  .  4  ,  j 

June,  week  end  June  7  .  143.3  69.8  i  niii= .  a  «  ^ 

June,  week  end  June  14  .  143.4  69.8  Minneapolis  4V.  7  5 

June,  week  end.  June  19  .  143.4  69.8  Kansas  Cltv.  .  .  4  “  6  •  j 

June,  week  end  June  27  .  .  Wll  J!?  i  I  Dallas,.  .  .  4  6  ( 

June  average .  113  0  69.0  San  Franeisco  . . .  4  6 

Hec(*nd  Quarter . .  144.7  69.1  |  f^ce  of  these  facts  and  figures, 

July,  week  end.  July  5  .  143.2  69.9  1  r  jg  banking  opinion  that  the  United 

July,  week  end.  July  11  .  142.3  70.3  States  is  well  fortified  to  cope  with 

July,  week  end  July  18  .  144.5  69.2  all  essential  finantjial  demands,  whe- 

July,  week  end  July  25  . .  147.1  68.0  |ther  domestic  or  foreign. 


, ,  u  1  J  li.  ,  -  At  the  same  time,  it  is  quite  pos- 

woii  d  probably  send  up  the  value  of  ,  1.1,  .  j  r  2 

I  ,  '  I  i,  IS  u  sible.  as  has  been  suggested,  for  tem- 

I sterling  momentarily,  could  have  no  r  ,  j- 

.  .  cc  c  -1  1  porary  excesses  of  oversea.s  lending' 

!  permanent  elfert  on  its  valiia.tlon  ;  .  ,  ,  ,,  ,  ,  .v  ; 

Ll  could  not  therefore  of  itself  as-  ' 

sist  in  the  restoration  of  dollar-  cavings  of  a  community  he  steadily  : 
sterling  parity.  We  have  passed  the  “cumulated  at  a  rate  of  £  200  mil-  , 

days  when  miracles  were  worked  at  """f  ^  ^  T"  e'  i’VeJ 

the  sound  of  the  prophet's  voice.  'hat  exports  of  £  00 

If  ....  I—  millions  are  involved  in  one  quarter 

If  attention  he  diverted,  however,  ...  ,  ...  . 

,  .  ,  _ , _ , _ f,.ii  iJ  of  fhe  year,  it  is  r  ear  that  there 


ago  prices  in  the  United  States  were 
several  points  higher  than  at  the 


Ottawa  Manager 
Trusts  Corporation 


j  Rediscount  Rates  Tiimbie. 

I  Following  in  the  wake  of  gold  im- 
'  ports,  loan  liquidation,  larger  re-  J.  E'RED  DAA'EY. 

'  serve  ratios,  and  cheaper  open  mar- 

,  ket  money  rates,  came  .a  revision  of  J-  Prod.  Davey,  who  has  been  ap- 
the  Federal  Reserve  rediscount  rate  pointed  manager  of  the  Ottawa 


Ied  volume  of  imports  is  translated  j 
(Continued  on  Page  9.)  I 

Market  Sales 

of  Bank  Stocks 

July  24 — 31  C  ommerce  at  18218-  ■ 
182;  5  Dominion  at  177;  4  Hochelaga  ' 
at  145;  2  Montreal  at  210;  4  Nova 
Scotia  at  24912-250.  ' 

July  25 — 17  Commerce  at  182;  21 
Nova  Scotia  at  250;  20  Royal  at 

216(^. 

July  26—10  Hochelaga  at  145;  33 
Imperial  at  171;  20  Molsons  at  148; 

4  Montreal  at  240(4-240^8-  ■ 

July  28 — 8  Commerce  at  182;  6 
Dominion  at  17634 ;  3  Hochelaga  at  ■ 
145;  3  Molsons  at  148;  5  .Montreal  at  ! 
240;  18  N.ova  S.cotla  at  250;  24  Royal  ! 
;at  216-217;  26  Union  at  102.  ' 

I  July  29 — 13  t'ommerce  at  182- , 
182(4;  1  Hochelaga  at  145;  21  Impe- 1 
irlal  at  171;  8  Molsons  at  148(/4-147;  ' 
45  Montreal  at  240;  12  Royal  at 

l216Ai-217;  1  Standard  at  157;  67  To- [ 
ronto  at  175;  17  Union  at  103-102. 

FIVE  NEW  BRANCHES 

PROVINCIAL  BANK.! 


4vi.'x-  Provincial  Bank  opened  five  j 

J.  E'RED  DAA  EY.  new  branches  since  the  10th  of  June. 

.  u  V  u  ds  follows:  Bale  St.  Paul;  Sorel;  Ni- 

J.  bred.  Dave),  who  has  been  ap-  Plesslsville;  Shawinigan  Falls.  ' 

‘A®  At  the  present  time  its  total  . 


schedule.  AVhile  a  7  per  cent,  figure  Branch  of  the  Toronto  General  Trusts  branches  are  as  follows- 
i  in  November,  1020,  prevailed  in  New  Corporation,  has  spent  the  whole  of  1 


Province  of  Quebec  .  267 


jA'ork.  Boston,  Chicago,  Atlanta  and  his  business  career  in  the  service  of  province  of  Ontario  ’  27 

I  Minneapolis,  with  certain  districts  this  company.  He  has  acted  as  sec-  province  of  New  Brunswick  . .  25 

I  adopting  a  progressive  .scale  exact-  retary  of  the  branch  for  aome  years  prov.  of  Prince  Edward  Island.  ”3 

i  ing  even  greater  penalties,  in  the  end  to  the  local  advisory  board  and  - 

'event  specific  borrowers  over-ex-  has  taken  charge  of  the  administra-  nPi/iTiiv  4wi'ii  i 

;  tended,  we  now  find  central  bank  fig-  tion  of  a  number  of  large  and  Impor-  uitAgiii.iA.si  aaaial. 

I  ures  ranging  from  312  to  4‘4  per  tant  estates  in  recent  years.  He  is  The  annual  general  meeting  of  I 

well  known  in  Masonic  circles  at  the  Brazilian  Traction  Light  &  Power  I 

Capital.  (will  be  held  in  Toronto,  August  iT. 


I  ures  ranging  from  3(3  to  4‘4  per  tant  est 
cent.  well  kii' 

i  Following  is  a  comparative  table  Capital. 

'  of  rediscount  rates  effective  in  each  _ 

I  F'edoral  Reserve  district  now  as  com- 
pared  with  November,  1920,  (secured  1“"“^ 
'by  90-day  commercial  paper):  I 

.Inly  16  Nqv.5.'20  I 

Boston .  3(4%  7  % 

New  A'ork  . .  . .  SV™  7 


Money  and  Exchange 


Boston .  3(4%  7  % 

New  A'ork  . .  . .  3(4  7 

Philadelphia  .  .  3(4  6 

('leveland  ....  4  6 

Richmond .  4  6 

Atlanta .  4  7 

Chieago .  4  7 

St.  Louis .  4  6 

Minneapolis  .  .  .  4*4  7 

Kansas  City..  .  .  4  6  ' 

I  Dallas .  4  6 

San  Franeisco  ...  4  6 

!  In  face  of  these  facts  and  figures, 
I  it  is  hanking  opinion  that  the  Ltnited 
I  States  is  well  fortified  to  cope  with 
all  essential  finanijial  demands,  whe- 
1  ther  domestic  or  fjorcign. 


Currency 


Country 

Normal 

Current 

P.C.  of 

Value 

discount 

.  G.  Britain  N. Y.  Funds 

.14.86  2-3 

14.40  i.i'c. 

9.4% 

“/  “  Can.  Funds.. 

4.4OI2C. 

9.5% 

,  France . 

19.3c. 

6.08e. 

GO 

s'? 

.  Belgium . 

19.3c. 

4.59c. 

76,2% 

Italy . 

19.3c. 

4.33c. 

77.6% 

Brazil . 

82.4c. 

10  00c. 

69.1% 

Denmark . 

26.8c. 

16.16c. 

39.7% 

Sweden . 

26.8c. 

26.63c. 

0.6% 

French  and  Belgian  francs  are  somewhat  weaker,  being  down  9  and 
10  cents  respectively,  while  sterling  and  lire  remain  steady  as  are  both 
the  Danish  and  Sw-edish  crowns.  Milreis  are  again  stronger,  being  up  25c 
as  a  result  of  the  defeat  of  the  revolution.  N.  Y.  funds  have  declined  to 
(/4  as  comi^ared  with  23-32  last  week. 


J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND,  Branch:  55  Old  Broad  St,.  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank  Note 
and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 

Head  OIBce  Branchnln 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  &  New  York 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AHD  WORKS:  BRANCH  OFFICE  AND  WORKS: 

Lachine  Locks,  F.Q.  Torouto,  Ottawa, 

F.O,  Address,  Montreal,  F.Q.  and*  W  innipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg^  Regina, 
Edmonton,  YanoonTer. 


Electrical  Energy 

RELT.4BLE  CONTjyuOrS  UNLIAriTED 

8:x  (S)  I{ydro-K:er-  Avnllablp  tor  u.se  24 

trie  Power  plants  hours  per  dn^  iind  Approvlmatelx  300,- 
and  larae  steam  every  day  :-.o  re-  jw,q  ,,  p  avnilahle 
plant  Reserve.  strirtions.  **'  * '  •vniinhie 

FOB  POWER,  LIGHT  AND  OTHER  FURFOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 


GAS 


Manuraetnring  and  nistrlbiiting 
For  I.8:}l$':':<IAL  nnd  ^  . 

ri:s:dem:al  isks  uual 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Requested.  Address  to 

Power  Bid.,  83  Craig  St.  West, 
Tel.  Main  4040.  Montreal. 


LAKE  OF  M  WOODS  MLIING  CO..  Limited 


Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.700  BARRELS 
Precidfnf;  Vice-Pre.eidanl; 

FRANK  S.  MFIGUEN,  W'M.  W.  HITCHISON 

Directnnt: 

Geo.  T.  Hastings,  Abner  Kingman,  R.  M.  Ballantyue,  J.  K.  L.  Ross, 
Tancredc  Bieuvenu,  R.  AV.  Reford,  W’.  R.  Allan. 

Sir  Lomer  Gouin,  K.C.3I.G. 


I 


I  STEEL  &  IRON  PRODUCTS 
^  EVERY  DESCRIPTIDHvi 


IROK  ft  STEEL  BABILN 
TRACIS  fastenings.  SHEETS, 
WIRE  PRODUCTS, 

PIPE  e-^BOlXS  ft  NUTS. 


THE  STEEL  COMPANY  OF.  C  ANAPA  LTD. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 

B1  ILDINGS,  CAN.YLS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTRE.4L 

Branch  Offices: 

THOROLD  VICTORIA 


THE  HNANCIAL  TIMES,  MONTREAL,  AUGUST  1,  1924. 


n^e  deal  in — 


1934 

1925 

1943 


C.P.R.  5’s - - - 

Bell  Telephone  5’s. 

Bcigo  Paper  6's - 

Belgo  Paper  7'r 

Preferred  Shares. 

Quebec  Power  6’s . . . 1953 

Quebec  Railway  3’s _ 1939 

St.  Maurice  Power 

6‘.3’s . . . -  .1953 

Wayagamack  G’s - 1951 

Montreal  Tram-Power 

6’8  _  1929 

Mootreal  Public  Serrlce 
6’8  1912 

Windsor  Hotel  . 1943 

Laurentide  Power  5's_1946 

Cedar  Rapids  S’a - 1953 

Montreal  Tramways 

S’s  - 1941 

Abitibi  Pulp  and 

Paper  6’s  _ 1940 

Also  Bonds  of  Proyinces  and 
the  larger  Canadian  Cities 

RENE-T.LECLERO 

I  ncMiKM-atMi 

Wwtreal;-  ISI.  St.  lam**  St. 
Qtiahtcf  74,  St.  Patar  St. 
(■sraausMao  iwi) 

El  47 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

E.B.MrnERMID 

Marujuing  -  Director 


CAN.  NATIONAL 
FINANCING  UPON 
NEW  PRICE  BASE 


Issues  of  $20,000,000  Gold 
Noies  and  $9,000,000  Serial 
Equipments  Indication  of 
Strength  in  New  York  Market 
—  Offering  Books  Quickly 
Closed  With  Issues  Oversub¬ 
scribed. 


Complete  List  of 

Nova  Scotia  Bids 


The  outstanding  event  of  signifi¬ 
cance.  to  the  Canadian  t)onds  market 


'V.  F.  Mahon  &  Co.,  on  behalf  of 
G.  A.  Stimso.n  Ac  Co.,  Limited,  Tor¬ 
onto,  First  National  Co.,  Detroit. 
Fnion  Trust  Chicago.  First  National 
Company.  Boston.  2  years  5  p.c. 
li'0.543,  .?2.000,000.  .N.  Y. 

R.  A.  Daly  A:  Co.,  Toronto,  2  vears 

4  Vi  p.c.  09.11,  $2,Onn.O00,  N.  Y.  ’ 

Hanson  Bros.,  Montreal.  10  years 

5  p.c.  .$1.5tni,00(,i  .N.Y..  98.80. 

F.  H.  Uollins  &  Sons.  Boston.  20 
years  5  p.c,  98.643,  $1,500,000,  N.  Y. 

Harris,  Forbes  &  Co.,  Limited, 
Montreal.  2  years  4**.  p.c.  luO.OTO, 
$2,000,000,  N.  Y. 

.National  City  Co.,  New  York,  (ten 


2  years  4*2  p.c 
10  .years  5  p.c 
10  years  41*  p.c 
20  years  .5  p.e 


99.Tr)8.  $2,000,000: 

98  808.  $2,000,000; 

99.628,  $Lr>o0.00O; 

95.798,  $1,500,000; 

99.808,  $L5o0,000;  20  years  4 Vi  pe., 

93.808,  $1,500,000. 

Dominion  Securities  (  oiporation. 
Limited,  Toronto.  Halifax  i)aymeni 
ten  year.s,  4*'2  p.e.  !i6.1!l,  $L500.ooO; 
20  years  4*^  p  e.,  93.93,  $1.500, ono. 

Bank  of  N(i\a  Scotia  cQuitahle  2 
years.  4Vi  p  e.  100.037;  5  p.e.  100,905 
$2.(Ht0,0oO.  N.  Y. 

Trust  Co..  Blair  &  Co.,  20  years 
5  p.e.  99.19,  $1,500,000,  N.  Y. 

Canadian  Bank  of  Comnieree.  2 
years  4Vi  p.c.  99.716  5  pc.  IOii,66L 
$2,000,000.  N.  Y. 

Hoyal  Bank  of  Canada  on  behalf 
37.  $2,000,000,  of  Bank  of  .Manhattan  Co,  and 
p.e.  101.332.  $2,000.- j  Messrs.  Speyer  &  Co..  2  years  5  p.e. 


B.  C.  CLEANS  UP 
ALL  ITS  NEEDS 
BY  $8,000,000 


Refunding  Provided  For,  As 
Well  As  $1,000,000  For  Uni- 
versify  Purposes,  Road  Con¬ 
struction,  Public  Buildings,  etc. 
—  Other  Issues  Offered  — 
Strong  for  Gilt  Edge  Securities 


(From  (he  VaiieoiiTer  Riirenti  of  The 
Fiiiiinoial  Times.) 

Vancouver. — Such  an  improvement 
has  recently  hern  noted  in  the  local 
bond  market  in  Vanennver  and  the 
east  that  several  mnnieipnlities  have 
placed  and  are  considering  the  plac¬ 
ing  of  new  issues.  Tliis  has  been 
given  a  fillip  by  the  action  of  the 
Frovincial  Government  in  selling  $6,- 


this  week  w.as  the  facing  of  two.der  for  entire  amount  $3,500,000)  2 

\Vw  XWL  .'-pars  4*2  p.c.  100.61.  $2.ooO.OOO  Hali- 

1  h^n  ^“^fax;  2  years  5  p.c.  100.7,17.  $2,(.00.000, 

I  been  looked  for  tor  some  time  past,;v  ,-  .  -  ,,  .  ....V, 

the  actual  sale  of  the  bonds  came  as  V,  T,'  ‘  '  ^  a-C-i 

more  or  less  of  a  surprise  as  it  had  ^  v  V  I  ■ 

not  been  believed  that  the  negotia- r  ,  Securities  Corporation.  I.im- 

'  tions  would  be  closed  quite  so  expo- Halifax;  20  years  5  p.e.  iteil,  2  years  5  p.e.  100.39,  $2.oo('.ooo, 
ditiously.  98.81,  $2,000,000,  N  Y,;  20  years  5  p.e.  N.  Y. 

The  Canadian  National  Railways  i $2,000,000,  Halifax;  10  years  Chase  Securities  Corporation.  .\.Y.,  i  "0(1,000  to  the  Dominion  Securities 
securities  were  divided  into  20.000,-^*'^  9e.  95.18.  $1,500,000.  N.Y.;  20  1  Halifax  funds  10  .vears  5  p.e.  9!i. 9508,  1  Corporation,  and  later  adding  $2,000.- 
000  of  three  year  4  per  cent,  notes  ypai's  4*c  p.c.  95.75,  Halitax;  10  years  j  $1,500,000. 

priced  at  98  7.S  to  yield  4.40  per  P  "-  99.08,  $1,500,000,  .\.Y.:  In  yoar-s  |  Honiblower  &  Weeks.  Redmond  & 

cent,  and  S9. 375.000  of  one  to  15  year  |5  P-c-  99.67,  $1,500,000,  Halifax;  20 'Co..  Blodgett  A-  Co.,  I’ayne.  W  ebber 
■serial  4  1-2  per  cent,  equipment  trust  years  4*,*  p.e.  92.57,  $L5O0,0o0.  .\.  Y.;  A,-  (  o.,  tireenshields  &  Co..  .Maitliews 

certificates  priced  to  yield  about  4.90  i  20  year.s  4*2  P  C.  93.12.  $1,500,000,  i  a,-  i  'q.  Limited.  McKenzie  A-  King- 

percent.  Heretofore  all  such  issues  Halifax;  20  years  5  p.c.  98.81.  $1.500.- I  man,  .N  Y.  funds,  10  years  5  p.c.. 
have  been  5  per  cent,  bonds.  The  000,  .N,  Y.;  20  years  5  p.c.  99.394,  $1. 
offering  was  made  by  Dillon,  Read  &  'oOO.qoo.  Halifax. 

Company,  the  National  City  Company,  j  McDonagh.  Somers  &  Co.  Toronto.  I  vears  4V.. 
the  Guaranty  ('ompany,  Lee.  Higgin- 1  Rutfer  A:  »  o..  Solomon  Bros.  &  Hulz- 1  $2,00o.0fio‘ 
son  A.-  Company.  White,  Weld  A:  Com-  'ipr.  N>w  5’ork.  2  vears  5  p  c.  100  777 
pany,  Harris,  Forbes  &  Company,  and  I $:>,O(iO.000  N.Y.;  20  vears  5  pc  99  879 
the  Bankers  Trust  Company,  The  j  5^l,l  y' 

notes  are  guaranteed  by  the  Govern-  |  ^vood,  (3undy  *  Co..  Guarantee  Co.. 

.rfw  ‘’nuipmont  Bankers’  Trust  (  o..  Kastern  Securi- 

trust  certificates  have  as  security  „  1  ->  _  ,n,  Av^ 

new  equipment  on  which  a  payment  lo  a.,  ,  vv  "  •>  ^ 

of  25  per  cent,  in  cash  will  be  made  /T  rmo  nm.  " 

by  the  railway  company,  I 'I!' ’"?•  T’"'" 

This  is  the  finst  financing  which 

has  been  done  in  the  New  York  mar-  '^  **  ■  ^2  al  '.  $..00((,ouo,  .NA  .,  10 


ket  by  the  Canadian  National  Rail- ^ P  I'^'^  ^IS,  $l,50u.e00.  N  Y.; 
ways  since  .March.  1922,  when  thei^^*  .vears  4'/2  P  c.,  96.791.  $L500.000, 
.same  group  offered  $11,000,000  of  Sl^'Y.:  20  years  5  p.c.  9!t.912.  $1. 500,- 
year  fives.  Last  year  the  coraiian.v  !  ^  ;  20  years  4V2  p  c.  93.876,$!,- 


j  000  to  this.  Tile  Toronto  comiiany 
!  originally  hid  97.93  lor  $3,000,000 
I  Hirer  year,  four  and  a  halfs.  hut  the 
j  price.  4.60  was  eonsidei  ed  so  satis- 
I  factory  tliat  the  government  decided 
I  lo  put  anothei-  $2,000, OOO  refunding 
I  loan  and  $1.000, ooo  covering  costs  of 
;  worli  entaileii  by  ttie  building  of  tlie 
j  (Tiiversit.i  of  B.C.  at  Foint  Grey.  The 
I  two  latter  issues  carry  interest  at  the 
I  lale  of  five  per  cent,  and  mature  in 
•  25  years,  'I'liose  issues  were  imme- 
.diately  offered  on  Hie  .New  York  mar- 
,^’”jkei  at  99 -s.,  and  99 V4. 

in  explanation  of  the  Governments 
.lellon,  Hon.  ,lohn  Hart.  .Minister  of 
I'inanee,  said  that  wlien  calling  for 
tenders  on  Hii'  smaller  amoiinls.  the 
$2.0110  .  ),,f,der<'rs  miiiht 

be  an  addition.il  8:!.ooo.o0o,  11  wa.s 

Kountze  Bros.,  New  York.  2o  years  Hiert'fore.  undi'islood  that  Hie  bigli- 
4V^  p  c.  93  34.  5  p.c.  99,30.  $2.0o0.ii00  esi  lemlen'r  would  taUe  the  lar.ger  is- 


99.33,  $1,500,000. 

A.  K.  Ames  &  <  0..  Can.  nul\.  2 
p.e.  98.937,  5  p.e.  I'O  877. 

•lolniston  &  Ward.  ,1.  <'.  McIntosh 
A;  Co.,  Can.  only.  20  years  4'i  p.e. 
93.318  5  p.e.  99,454.  $L50o.ou,v 


vears  4V2  I>  c.  95  277,  5  pi 
$1,500,000;  20  years  4*^  p.e  !i3 
5  p.c.  99.454.  $1,500,000. 

A  K.  Ames  &  I'o.,  Toronto.  2  y 
4*/fe  p.c  99.89,  5  ])  c.  100.44 
000,  .\  Y. 


99.000. 

•  3.318; 


THE  JOYAL  BANK  OF  CANADA 

Statement  to  the 

Dominion  Government  (C'drtdenaed) 
June  30y  1924. 


nmd  Office 
MONTREAI, 


LIABCMTIES. 

rapitat  Paid  up  . . 

e  Fund  . .  . . 

1  ndiTidcd  Prortta  . . . 

N'otra  is  rirc'iilatioa  . . . . 

...S  XMon.'MXi.M 
. . .  ?«k4An. ooo.no 

i.oK.v.s.mer 

...  X*,l,vt,0«9.74 

One  (<Y  other  Raiikit  . . . . . . . . 

1 1.020. 224..*?? 

BIIIm  Pa.rabir  (Aorrpfanrr^  hy  Landon  Branch)  . . 

n.in.-..M';.04 

Letters  af  t'rrdH  outstanding  . 

...  eo.nio.TOA.s:) 
~S.i;0.446T3M.79 

ARRRTR. 

Cash  on  Hand  and  tn  Banks  .  .... 

. .  SI  0.9. 917,070.22 

DepoMf  In  the  Central  t*old  Reserrr!*  . . 

. ..  i2.m>n.(>0A.A0 

Ciovemment  and  Miinicipnl  Securities  . . 

. .  .  77..%4:c:t4A.«2 

Biiihvn.T  and  other  ltond*«.  Debenture*  and  Rfneks  . 

... 

('all  T.oann  lr>  Canada  . . 

Call  I^oana  eHenhrre  than  tn  Canada  . . 

. . . 

1.(mn«  and  DUrounta . . 

.  .  271.701,260.49 

l.lahIHtlea  st  CuMomera  under  f.etters  of  Credit 

a« 

per  csnira  .  . . 

. .  24.010.706.69 

Bank  I*reml4iea . . .  . . . 

. .  .  19,79.{.6.98.66 

Krai  Kstate  oilier  than  Bank  PreniKen  . 

MortEaRr.  on  Koal  F.tafo  .old  h»  (ho  Hank  . 

980,6.V)..79 

DepONit  with  Dnnnnton  (tOYfq'ninent  for  SecurllT 

of 

Nole  CiiTulatinn  . . 

1.020.000, on 

B«*  BKANf.llllS  IN  f'ANAn.V.  NKWFOI  M»I,AM>.  WKST  INDIFH 
rEJfTBAU  Rnd  SOL’TH  AlWKRir.A.  alun  LONDON,  NKW  lOKK 
and  RARrFI,ONA. 

r*ri«  Anvillary— THB  ROYAI,  B.ANK  OF  CANADA  (Franm) 


sold  an  issue  of  $22,000,000  equip¬ 
ment  trust  certificates  in  Canada,  and 
in  February  of  this  year  a  loan  of 


,\.Y.;  Halifax  payment  10  yeais  t'o 
I  p.e.  96.761.  5  p.e.  100.537,  $L5oo,000; 
120  years  4V2  P  c.  93.888  .5  p.e  99  8S(, 
$1,500,000. 

Bank  of  Montreal.  First  Natinnnl 


500,000.  N'.Y 

Mood.  Gundy,  and  Eastern  Securi 
lies.  Can.,  only  New  York  delivery.  I  Bank.  Ne'w  York.  Brown  Bro 
$50,000,000  was  obtained  from  Can- 120  years  5  pe.,  99.988,  $2.OOO.O00;  20  1  New  York,  2  years  4'^  pc., 
adian  investors.  I'years  4*'i  p.c.  93.037,  $2,0o0,o00;  2  j  $2,000,000.  N.  Y,;  20  years  tu  p.e 

The  two  is.sues  were  ab.sorbed  years  5  p  e.  98.039,  .$2,oo0,00(i;  2  *94. 17.  $2.o00,000.  N.  Y.:  10  yixit.--. 

within  a  few  hours  after  they  had  years  (Vi  p.c.  97.988,  $2,000,000.  (Can.  |  p.c.  !)7.14.  $1,500,000  N.Y.;  20  years 
been  placed  on  the  market,  despite  j  Halifax  delivery),  2  years  5  pe.  M’i  p.c.  94  73,  $L500,ooo.  N.  Y. 

the  fact  that  the  intere.st  rate  was  — - ^ - -• - - 

lower  than  that  of  any  (.’anadlan ! 

I'  National  issue  since  the  war.  • 

The  $20,000,000  three-year-old  gold 
bonds  were  subseribed  for  by  noon 
of  the  offering  day.  By  2  o’clock  thi;  ; 
hooks  were  also  closed  on  the  second 
and  smaller  issue. 

The  sale  of  these  (’anndian  Nat  in-  | 
nal  Itailway  bonds  in  .New  York  es-  : 
tablisties  a  new  level  for  Canadian 
financing  in  thai  market.  At  the  I 
offering  prices  the  bonds  were  not  1 
only  aitraetive  lo  American  investors 
but  permitted  of  the  government  rail- 


COMMON  STOCK 
AS  ISSUE  BONUS 


Further  details  in  rnnneetion  with  | 
the  is.'-ue  of  liond.s  of  the  .National  : 

Manufacturing  Company.  Limited.  I 
are  now  availatMe.  Tlie  offering  com-  I 
prises  $25".9''i9  of  first  mortgage.  10-  j 

year.  C'g  per  <rni  .  sinking  fiinii  gold  I"''  Minniiieg  W.iter  Disiricl  in 


„  ,  J  ■  A  .  i  bonds,  and  is  being  made  by  H.  B. 

^  ^  I’ompay.  Limited,  invest- 

'ru  >  *1  u  ^  •  X'  -4.-1  'nicnl  biinkorp  ol  Montroiil. 

rho  sale  the  bonds  in  Nfw  ^  ork  i  addition  to  the  per  ront.  Tn- 
IS  taken  in  bond  circles  here  as  mitering  price 

indication  of  ihe  strength  of  that 


sue.  The  Government  has  Hnis  clean 
ed  up  all  refunding  for  Ihe  iiresent 
year  at  a  deeidedly  favoralile  rale, 
obtained  $1.0(10.000  for  nniversily 
eoiistruitioTi  eost.s  and  lias  only 
^  .sliglitly  more  Ihan  $1,000,000  in  mis- 

jOii  1 7  ! ‘’ol'ooeous  Irea.-^ur.v  bills,  small  ;iu- 
tliorizeii  loans  for  irrigation  (Mir- 
jioses,  road  const niefion.  i)ub!;c  build 
lings,  and  oilier  const rnelioii  iiro.jerls 
j  to  (lay  off  in  the  remainder  of  litis 
j.M'ar.  Tills  will  tie  covered  li.v  tlie 
new  loan  of  $2.oii0,ooii 
I  .''inall  issues  liave  lieeii  ni;ide  by 
Nelson,  $55. non.  inid  lio.sslaml,  $11. - 
OiJO.  while  roiiil  Grey  and  other  well 
lated  mimieipalilies  are  taking  :i<I- 
vanlage  ol  the  lavoraldc  conditions  lo 
cany  out  sonic  niiicli  needed  devel- 

- -  opnii  III  ill  local  iniiirov  enients  and 

(Fretin  Hie  IVinnipee  |{|ireiDi  nf  The  late  calling  lor  lenders  on  bond  is- 
Fimineiiil  ’l'iin*‘N.)  1  sues  for  Dial  piiriiosi'. 

Winnipeg.  Ilefusal  of  llio  I'Miviii-  I u<iust rials  ate  also  meeting  with 

some  Mil  cess.  !8pasmodi<',HI,v  indiis- 
trials  are  olfereil  on  this  market  but 
ifi'.v-  usually  lliey  are  only  taken  by  HiofU' 
ling  Hu  operating  deficit  or  ale  ng  In  s)ieriilat ivciy  in<  lim’d  The’  Royal 
I ehabilitaling  the  roadbed  m.i.v  bring  I'iuancial  <  01  ]iotat ion  is  liandling  an 


WATER  DISTRICT 
LINE  IN  DANGER 


Are  Victory  Bonds 

most  profitable  for  you? 

In  many  instanco.s  of  Victory  Bonds 

would  profit  by  convert itiK  their  bonds  into 
ol  Iier  securil  ies  of  equal  safel  y  and  .saleabilit  y. 

We  will  gladly  advise  you  on  this  and  other  invest¬ 
ment  matters. 

Municipal  Ranjcgjrs  ^rporaiion 

34  Kin^  Strcel.Edsi  .Toronio 


Toronto  Bond  Exchange 


Rontlf  Bought 
Sold  and 
F-xchanged 


LIMITED 


Toronto 


ial  Covernmont  to  assist  the 


about  scrapping  of  Hie  lines 

’I’eriii iiiiil  I, ease  F.xpiriiig. 


_ _  market.  The  t’aiiadian  market,  it 


“.‘'tron.g  representations  were  made 
to  Ihe  govf  inment  lliis  s|)ring  for  a 
grant  or  siitisidy  to  Ihe  railway  line. 
!is  the  distrid  could  not  see  its  way 
clear  to  incur  additional  expense  for 
iniiiroveiiients  to  (lie  roadbed  and  lo 
rolling  stork,”  .M.  .'4eolt.  (diief 


IV; 


I  allows  to  Hie  investor,  eaeli  $100, 

,,  ,  ‘$500  nr  $1,000  bond  carries  wiHi  it  .a 

,  elt,  will  have  p.  move  to  higher  ,  of  common  of  the  <'ompan.v.  at 

Rvels  before  the  investors  of  the  share  tor  eacli  $|oo 

Dominion  will  he  able  to  partieipate  p.,,.  v;,),,,.  of  bonds, 
in  new  offerings  of  government  and  already  pointed  out  in  these 

provineial  bonds.  In  the  meantime  i  proceeds  ot  this  bond, 

I  investors  w  ill  have  to  be  sati.sfied  ^  jj,  jf,  provide  additional  work-  p’*’0"ot88ioner,  said  •  'I  he  luiestion 

with  ’tag  ends’  of  old  issues  at  an,  jug  eapital  to  take  care  of  Ihe  phe-  "f  jnircdiasing  terminal  site  must  lie- 
advance  over  the  original  issue  priee  ,  growth  of  this  eompany  and  ’  •'  ” 

until  .sueh  tune  as  the  market  in  (’ap-  1,^  exjiand  its  operations. 

;ada  is  on  a  level  nearer  lo  that  of  1  At  Hie  present  lime  the  prineipal 
;  the  New  York  market.  'produets  being  manufactured  liythis 

j  Trend  of  Market,  I  company  are  fire  extinguishers  and 

Before  sailing  for  Europe  Hon.  .1  *  milking  machines.  With  factories  In 
A.  Robb,  aeling  Finanre  .Minister,  in-  Ottawa  and  Brockville.  Ont..  and  liis- 
timated  that  he  would  borrow  where  1  tributing  warehouses  in  Regina  and 

1 1'dnionton,  the 


elephone  or 
elegraph 

Thirty -SIX  years  of 

service  to  customers 
is  our  guarantee  of  satis¬ 
faction  to  you. 

Direct  personal  conver¬ 
sation  by  telephone  with 
trained  executiv’es  also 
affords  you  a  source  of 
immediate  information 
and  conscientious  advice 
on  investments. 

Entrust  us  with  your 
next  order. 

G.A.STIMSON&a. 

UMiTCD  J*  ••  csT.ieee 

The  Oldest 

Bond  House  in  Canada 
36-38  KING  ST.  EAST— ^TORONTO 


the  best  terms  could  be  obtained. 

Canadian  bond  men  are  not  overly  well  taken  care  of.  The  eomiiany 
hopeful  of  securing  the  major  part  of  I  also  btive  sales  ,and  distributing  of- 
the  Dominion  financing  that  wil!  be  fiee.s  in  Morristown.  N'.Y’.,  and  St. 
undertaken  in  the  autumn.  The  ex-  IFaul.  Minn.  F  S.A 
tremely  low  interest  rate  now  pre-  !  With  no  tariff  or  other  trading  re- 
vailing  in  New  Y’’ork  indicates  that  |striet,ions  on  agrienllural  I’quipment 
I  eompetitinn  vvill  he  an  extremely  ,  to  the  Fnited  States.  Great  Britain  or 
I  difficult  matter.  The  f’anadian  mar-  the  Dominions,  nor  to  a  number  or 
I  ket  is  still  on  a  higher  basis  Ihan  I  other  countries  in  Europe  and  the 
;  that  of  the  Fnited  .States,  and  ihe  East.  Ihe  market  for  ‘'Maeiu  lney  * 
flotation  of  a  large  loan  or  loans  -  portable  litind  inilking  mtiehines  is 
■might  eoneeivahly  affect  its  strength.  ;  practically  unlimited, 
i  The  higher  prices  now  prevailing  ;irp  i  The  earnings  of  this  eompany  last 
'  not  regarded  as  an  actual  test  of  the  (year  were  alioiil  seven  times  the  an- 
I  strength  of  the  market.  A  large  issue  iniial  interest  eliarges  on  Hie  bonds 
*  might  readily  give  the  (’anadian  mar-  land  there  is  $4.oon  of  assets  lot  each 


ket  a  noticeable  setback.  A  great 
part  of  the  recent  advaiires  has  been 
due  lo  lack  of  resistance  .says  one 
authority. 


$1,(100  of  bonds. 


seHled  also,  as  tlie  disliie(  now- 
holding  the  prnperl>  under  an  ex¬ 
tension  of  lease,  wTiieli  will  exiiire 
\ugnst  31.  .Mainlonanei-  of  the 
ser\i<-e  for  colonization  ami  for  Hie 
settled  districts  had  lierm  a  burden  | 
to  Hie  Water  District  eonsiimers.  as 
a  lieav.v  ib  fieit  is  incurred  e.ieli  year. 

•  'anadian  mark<-t  isj-NH  Hiese  matters  weie  pointed  out 
to  tlie  goveinmenl.  but  in  reidy  we 
tiave  received  a  iioinlblanli  rtfiis.il 
to  help  ns.  as  Hie  govi  rnnient  lakes 
Ihe  stand  it  is  a  to(iei;H  government 
eonci  rn.”  .Mr.  Seoli  said  | 

I'p  to  (Htanii. 

The  letter  which  was  forwarded 
to  tlie  District  under  Hi<-  signature  i 
of  I’remicr  Bracken,  re.-ol  in  part  as  ] 
follows; 

”If  .voiir  a  rgument  (hat  this  is  a  rol-  j 
oniz.alion  road  is  a  good  one  Ihe  Dis-  i 
trie!  slioiild  apjiroaeli  tin'  Federal  • 
Government  to  lake  over  the  admin¬ 
istration  or  assume  jiart  of  the  oper-  1 
aling  e.viienses.  If  you  should  do-  I 
eide  lo  do  tliis  you  may  be  assured 
you  will  liave  every  sup|iort  from  ! 


itssue  of  Hie  Biirrani  Inlet  Tunnel 
iaiid  Bridge  I'miitiaiiy  for  tlie  Nortli- 
|eni  <  oust  I  net  ion  •  <1.  Tlie  bonds  are 
•  guaranteed  tiy  the  District  of  .North 
1  Xamoiivcr. 

^  While  trade  eoiidit ions  appear  fo 
have  fallen  into  tlie  lasonalde  mid 
slimmer  slump  and  buying  i.s  carried 
oil  only  for  immediate  m  eds  tliiue  is 
money  a\ailat)le  lor  gill  ('dge  seen 
lilies  liiiyi  rs  lu  ing  satislied  to  take 
a  lesser  viidd  for  seeiiiily 


A  Record  of  Bids 


Tenders  Called 


NEWFOUNDLAND  HAS 

HEAVY  YEAR’S  DEFICIT 


Industrial  Bond  Sales 


.<4f.  .Tobn's.  Nfld.— A  defirit  of  more 
fiian  $l,ilfifi.<if«‘i  stands  against  the 
_  folony  of  .Newfoundland  as  a  result 

.liilv  24.  $L9"0  Can.  far  101;  $5n0  j  "f  'f*" 

Cedars  Rapids  98%;  $1,000  Dorn  ! report  of  the  Min- 


Textile  "A  lOii;  $1,000  .Mont.  Tram 


iister  of  Finance.  Sir  .(ohn  (’rosbie.  in 


J  1  CO,/.  n,-  iti,  .  *he  annual  budget  statement  wliieh 

^  ^  ^  ,was  presented  lo  Ihe  Legislature  this 

j  $1.5t'0  Wayaganuick.  lOU.  '  -..  . 

.Itilv  25. -$4,000  Mont.  Tram.  93; 


'  week.  In  his  report  the  Minister 
'states  that  the  defirit  was  due  in  p:irt 
I  16,8011  .Mont.  Tram,  deh.s.  8.3.  1'  ^  ppmoval  of  duties  as  well  as 

!  .Inly  26.— $3,000  .Mont.  Tram.  dehs.  I  overdrafts  on  the  bank, 

83;  $2,900  Quebec  Ry.  88*^.  'whieli,  he  asserts,  were  avoidable,  if 

.luly  28.  -$1.000  Dorn.  Textile  *'0-.  (proper  «Tonomy  in  the  administra- 
100;  $1,000  .Mont.  Power.  97V0:  $(.-;tion  of  the.  Colony  had  been  exer- 
oOO  Mont.  Tramways  93-’’4;  $15.60o  |  cised. 

.Mont.  Tram.  debs.  83-83%;  $9,000 


.liilv  28  Twt. 

of  Ti:^ 

d.lle. 

Ont., 

$89,999, 

t;  p.o  .  L*" 

yu;»  I'js : 

.86.599, 

6  P 

e.,  15  y. 

;irs. 

.Inly  3 

9  ((iiiiily  (if  5 

'(Ilk,. 

Ont  , 

$366,999. 

5  pe.  1; 

125-1911 

.Inly 

1  (  itv  (if  Oti.'ivv 

9.  Out 

$2.- 

49t;.lMI.  1 

5  (1  ('..  19, 

15,  29. 

'.\n  yuMFS. 

Aug.  1 

I  Mind.'i.s 

.(till.,  $1: 

T) 

',g  P 

e  .  15  insts 

Aug,  4 

Sillei  y. 

I’Q  .  $8 

%  P 

e,.  1934.  seiiall). 

Aug  5  liiaiitiort 
5%  li  e  .  Dee.  1938. 

Aug.  5  Windsor,  Out  .  $250,099 
e..  29  insts.:  $333,79  1 

iii.'-is.:  $219,999,  r,  p 

$159,999,  5  pc..  19  iiisis. 

Aiig  6  Doival.  P.t)  .  $59,609. 
e  .  .May.  1935. 

/\ng.  II  St  .\nne  de  Bi'Ileviie.  F. 
Q  .  $35,999,  51,;.  p  e  ,  1925  19(9 

Aug  II  I’oinIe  •  laiii’,  I’Q..  $118,- 


’.Q  ,  $159,909, 


P 

fi.e  .  to 
insts. : 

P 


tills  government.  411.  .ot-j  p.,- ,  ifrlS,  seriall.v 

We  fully  appreciate  Hie  diffieiilf  1  Aug  II  Kiviere  <|ii  Loup.  I’Q  , 


The  Corporation  of  the 

Town  of  Greenfield  Park 


Sealed  fenders  fndor.“ed  ‘Tender.s 

for  Bond.s”  will  be  received  b.v  the 
indersigned.  at  the  office  of  the  Cnr- 
ratioii.  up  to  Five  O’clock  P  M  . 
rhur.“day.  August  21.st,  1021.  for  the 
f'urch.ase  of  Thirty-five  Thou.“and 
Jollar.s  ■■f  Bonds  i>f  the  Town  of 
ireenfield  Park,  bearing  n'i'TJ-  in- 
'St.  i.s.-iiifd  under  By-law  No.  18 
,nd  order  822  of  the  Quebec  Public 
Service  Cominis.'lon.  and  approved  by 
[he  Minister  of  Xliinicipal  .\ffairs 
j  lenominaticns,  $199.00  and  $509.99, 
llated  .July  1st.  1924,  and  redeemable 
|n  .series  One  to  Forty  Years. 

Each  tender  must  .specif.v  whether 
Ihe  price  offered  does  or  does  not  in- 
1  lude  the  interest  accrued  on  the 
■  nds  up  to  the  time  of  delivery. 
Each  tender  mu.“t  be  accompanied 
y  an  accepted  cheque  equal  to  lej. 
I'f  the  par  value  "f  the  i.ssue. 

The  Town  of  Greenfield  Park  does 
i’.ot  bind  it.scif  to  accept  the  highe.st 
■r  any  other  tender. 

K.  ALIAYRIGHT. 

Secretary-Treasurer, 
ireenfield  Park.  P.  Que..  July  20tb, 
1924. 


Sao  Paulo.  87. 

•luly  29. — $972  Asbestos  Corp.  78%; 
$2,fi't9  Fan.  Rubber,  96%;  $56,690 

.Mont.  Tram  debs.  83-83%. 

.luly  30.— $1,000  Dom.  Glass  102; 
$11,300  Mont.  Tram.  debs.  83%;  $L- 
000  Wayagamack  76%. 


1  I,\(  III  Ti;  SFFKINi;  NKM  MIAN. 

I  The  City  of  Laehute.  Quebec,  will 
shortly  call  for  tenders  for  an  issue 
I  of  5  1-2  per  cent,  bonds  to  the  amount 
'  of  $60,000.  Proceeds  of  the  issue  will 
;  he  applied  against  public  works  of 
•  various  descriptions.  The  liy-law  au- 
'  thorizing  this  borrowing  by  the  eor- 
!  poration  was  approved  by  the  elec- 


ll.OI  AI,  HOI  SF  OFFERING  . 

HI  FFALO  &  KltlF  BONOS,  tor?  Oy  a 
I  An  interesting  offering  in  the  form  , 
of  a  first  mortgage  sinking  fund  gold  1 
bond  i.ssue  bearing  6%  per  cent,  for  1 
$850,000  of  the  Buffalo  and  Krie  Rail-  j 
way  •  ompiiny  is  being  made  by  Geo.  ' 

!Beausoleil  &  Co.  The  Buffalo  and  I 
I  Erie  Railway  Fo.  has  been  formed! 

I  to  operate  an  electric  railway  sys- 
;  tern  125  miles  between  Buffalo,  .New  I 
I  Y'ork  and  Erie.  Pa.  The  bonds  which  ' 


situation  regarding  Hie  railway,  but 
do  not  see  wliy  th,-  provincial  gov¬ 
ernment.  which  is  in  tio  wa.v  respon¬ 
sible  for  the  railway  01  tlie  defirit, 
should  lie  asked  to' assume  responsi¬ 
bility  for  tli<‘  deficit.” 

Mr.  .SeoH  is  arranging  tor  a  meet¬ 
ing  of  the  hoard  committee  to  go  into 
Hie  question  of  railway  o|ieration  and 
of  obtaining  the  St.  Boniface  terminal 
site  and  experts  Hk’  tioliey  of  eon- 
tiiiued  operation  will  Ik*  debated 
sliortiy  by  the  lioard. 

SIlI  RBRHOKi:  RT.  1  I’HWFR 

IS  BFINt.  M  FI>  BV  I  IIF  (  ITY 

Sherbrooke.  -An  action  for  $11,- 
999  has  lieen  entered  by  the  city  of 


$19,999.  5%  ji.e  ,  29  years,  seriall.v. 

'  OWFN  SOI  VO  01  Itl  Nil  HI  S. 

.  Owen  .Sound  'the  long  driay 
iwliieli  has  held  U|>  tlie  grant  of  $12.- 
'  909  iiy  ihr  city  to  the  Hoard  of  Ldii- 
I  cation  for  Hie  purpose  of  jnireliasiiig 
'  Hie  i'(|iiipinent  for  tlic  m  w-  vueatioiial 
deiiarl  iiieiit  of  tlio  rolb'giate  i  list  it  iilr-, 
lias  come  lo  an  I'tid,  Ihe  r-oiini  il  final 
deciding  to  issue  tiio  ddientures  for 
tlie  amolinl.  Tlie  greater  jiorlion  of 
the  machinery  has  alread.v  bi'cti  piir- 
'  chased  iind  the  new  scliool  will  be 
j  ready  for  use  in  Sejiteiiiln  r. 

I  .Ml  WVIMI.  \\  S(  IIOOI.S 

TO  BOR BO U 

I  The  School  Municipality  of  Sliaw- 


(  OIM  V  OF  YORK  BONDS 

GO  TO  IMI’FRIVI,  BANK. 

'I'oronto.  Imjierial  Bank  of  •  ;m- 
ada  have  herm  awarded  Hie  issue  of 
8366,999  5  i>i'.  19  yeai  serial  bonds 
of  Ihe  Foiinly  of  Y’ork,  on  n  bid  of 
99.788. 

Tendering  w.is  keen  as  Hk'  fol¬ 
lowing  li.sl  shows  ; 

Maeiieill,  Graham  it  <  o .  99.375 

A  E.  Ames  A-  Fo . !I9.31 

.National  (  ily  Fo . ;i!t.295 

F.  II  Burgess  A  Fo .  99.261 

Dom.  .'-’ecm  it  ie.s  Foi  p  ..  ..  !)9.I71 

.'b  Dona;  li,  Somers  <X-  Fo.  ..  99  12 

Bird,  llarris  A-  <  o . ttli.ll.’i 

Bell,  FiiUijlHoelv  A-  Fo . 9!l  97 

D.viiieiil.  .Anderson  A-  • ’o . 99.97 

Wood.  Giitidy  A  Fo  . 99.97 

\\  .\.  Mackenzie  A  t  o .  99  96 

.Maitliews  A-  Fo..  Limited  .  ..  9S!i| 

•  (M  Inane,  Ha.v  A  <  o .  98  75 

(iaiidiier  (  larki'  A  I  n  .  ..  98  71 

MeLerul,  Young,  Weir  A-  •  o.  .  98  73 

Bain  Siiowliall  A  Fo . 98.5l!t 

.Mmiiriiial  Bankers  (  oi  p.  ...  98  519 
.Mm  ray  A-  Fo .  98  35 

I  ISOVI  S  ItOMl.S  (iO  TO 

1..  SITMSOV  A  FO. 

Toroiilo.  •;  .A  .Stinison  A-  Fiim- 
lialiy  liave  Iktii  awarded  the  issue  of 
.8!l5,599  6  |ier  e.int.  15  and  29  year 
bonds  of  Ihe  Township  of  Tisdale 

on  a  hid  of  195.29. 

Tenders  ineliiiled  tlie  following: 

F.  H  Itiiigess  A  I'o . 19167 

MaeneiB.  Gratiaiii  A  <  o . Ini  13 

Wnod,  F.iindy  A-  • 'n . In  I  17 

Gairdner.  •  larke  A-  •  <> . |9}.97l 

Ml  Leod.  Young,  Weir  A  i’o  .  .  I92.5S 

in  Y  OF  IHMFW 

The  Aeadia  ’I’liisl  •  Omiianv  have 
III  ell  awarded  Hie  lli  year  5  pereeiil 
bonds  of  till’  <  'il.v  of  Halifax  amount 
ing  to  .SI29.999  on  a  hid  of  99.  It  is 
iiiidei’slood  lliat  Ihe  bonds  were  [iiir- 
eliascfl  tor  invesinieni  imriioses  and 
will  not  eoiiie  on  Hie  market.  .Ma<- 
.Neill,  •iraliatii  A  ''oni|iaiiy  were 
iwarded  Hie  issue  at  192  187.  5  per 
■eiit.,  4  and  5  year  inslaliiieiil  bonds.  , 
Tills  firm  liid  tt8  767  for  Inilli  lots.  | 


J  71% 


Public 

Utility 


;/0 

First  Mortj^aj:*e 

5%  Bonds 


Due 

m2 


nil  olil  onIjiIiMhImmI  4'om- 
fiiiii.v  ol  soiiir  $xtaiHlini;. 

K  siMM'4‘M*«l'iill>  «'jirr>lMi;  i»n 
j  on  I’loffrlu  :iiMt  r}iil\Yit>- 

I  ItiisiiMvxiM  in  n  iii'OHiirroiiM  ili.strirl 

j  fiiiil  MorYiiiK  a  KroY%inu  |>opulo- 

!  fl«Mi  ot  ovor 

j  Price  86  to  Yield  7V2'’; 

l■'llrlhrr  imrliooliirs  on  $i|»|ili4’n- 
fl«»n.  'IrraiM — (  n$»li  or  >ionllily 

I'OY  IIH'lll*!. 

1 1.  B.Rohinsox  &  Go. 


INVEST.-MENT  ItANKEftS 

2(»0  St.  .Iaurs  St„  MontkeaK.. 

TKi.l<rilONB»  MAIN 


Ask  for  a  copy  of  our 

BOM)  i{i:<;isrKK 

I  is  I  1(1.1 

iVi  A  (  K  A  Y  A  YJ  A  (■  K  A  Y 

Ih  rrrvmrnt  ,in<l  Municipal 

4  .  r.  K  .IIIiIk,  .  TDHDNTD 


sales  for 
I  to  (bill 


tile  week  and  loi  Hie 


r:e|),,|  I  r, 

*  <1,  .1  ul.v 


1  IB  n- . 1 1  rfj 


M  II  lo* 

I  ’mi  |). 

Itiify 

TmIiiI 


•2  2,  G 


I  'I. 


I  ST.IiSii.iQ.-, 


Sherbrooke  against  the  Sherbrooke  i  Inigan  Falls,  Qiietiee.  will  receivi' 
Railway  A  Power  •  oniiiany  for  mu- j  tenders  up  to  AiigU'-t  12  next  for  Hie 
nleijial  faxes,  paving,  sidewalks,  elc.  pureliase  of  $78,999  of  deiieiitiiies 
This  ^action  follows  that  of  $33.0t)ft  i  bearing  interest  of  5  1-2  per  eent. 
taken*  against  the  same  eompany  in  :  per  annum.  'I’liese  detientiires  are 
1921  for  municipal  taxf  s  and  jiaving  I  in  d( nominations  of  $190.  $599  ainl 
for  the  years  BUS,  1919  and  1920.  '  $1,000  each,  and  are  redra-mahle  aii- 
The  latest  action  is  taken  for  taxes  I  nually  within  a  period  of  thirty  years 
of  1921,  1922  and  1923.  i  from  1925  to  1951  ineliisive. 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  bid  quotations  up  to  Thursday 
_  of  this  week. 


Friday 

Saturday  |  Monday 

Tuesday 

High  j  Low 

High  Low 

High  1  Low 

High  1  Low  j 

Wednesday 
Low- 


High 


Thursday 
High  [Low 


are  dated  .July  1,  1924,  and  mature  ,  Dominion  War  Loan  1925 


on  .July  1.  1954.  are  secured  by  a  first  |  Do. 

mortgage  on  the  property  of  the  |  Do. 

company,  an  independent  appraisal  j  VictiMy  Loan 
of  which  gives  reproduction  value 
after  depreciation  of  over  $4,000,000, 
or  more  than  four  times  the  amount 
of  bonds  that  arc  being  issued  at 
tJie  present  time.  The  authorized 
issue  is  $1,500,000,  of  which  $650,000 
is  reserved  for  the  acquisition  of  ad¬ 
ditional  properties,  betterments,  etc. 


1931 

1937:102. 90|]0-2  90i 


Do. 

Do. 

Do. 

Do. 

Renewal  1927  . 

Do.  1932  . 
Refunding  1928 
Do.  1943 


1924..  .. 

1927..  .. 

1933. .  . . 

19.34.. . 

1937 . 


100.35,100  35|100. 35 


105  35 
103.50 
107.70 

105.35 
103.40 
107 . 50 

105  40 
103.60 

105.30,105  50  105 
103  60  103.55:103 

.  107  .50  107 

. i . 

T03  00. 102 

100  35 

100.35:100. 15  100 
. llOl.OOilOl 

. I  .  I . ilOO. 75  100  75,  . 

. 101  OS'lOl.OS) .  I .  HOI 

.  ,102  90'l02  so!  .  .  ;102 

IOO.351IOO  35H00.35'l00  35I1OO  35  100.36  100  36'100  45  100.36 
'02.751102  75!  .  !  il02  K5il02.75 


10  101 . 10  10!  .30:101 .10 
.80  102  SO.  103  00;  102.  SO 


.40,107.45:107.45 


103.50  103.41 
107.60  107.40 
101.65 


Canadian  Bond 

Sales  Analyzed 


Bond  s.ili's  toi  Hie  yi.ir  iii  .Inly  28. 
were  di.-t  rilinii'd  iig  fiilbiw.s;  Snlil 
ill  <  iiriad.i  $  I  36,489  ) 7,-,,  (,|  u-Jijch  $13,- 
755,999  well.  g(iv(  I  IIIIK  lit,  $39,159.- 
656  miuiiii|iii  I.  .>2l.55l,M;i  edipdi-a- 
tidii,  and  .862.9911.(11111  railro.id,  'J’liere 
was  .'Old  in  tin  I’nitid  States  a  (dial 
df  $l7,l59,55d.  la  ilia  iii.iib  1111  of  $29.. 
5i;i,999  gdv ernineni ,  $19,911,559  mu 
iiieipal,  and  $7,875,990  ediporiitidii. 
Tlii'ie  wa.s  abd  .siilil  in  Great  Britain 
$3.759.ii'9ii  di  railriiad  .seeiiriJies. 

Tlie  folldvving  lalile  shows  Faua- 


analvsis  of  Fjinadian  tioiid 


pii  paifal  by  A.  T7  .Ames  A’  Fo.,  indi- 
eate.e  a  total  of  placements  of  $5,922,- 
173.  Of  tliis  amount  $5, ."fin. ((99  re|i- 
iieetitid  Governnuiil  .seenrities.  and 
$122.17:;  munieipal  tioiids.  all  ot 
wliieh  were  sold  vvilliin  (he  Domin¬ 
ion. 

3’he  following  (aide  gives  a  record 


^(ijiiii  IioikI 
IIIKI  1921  : 

mle-;  b.v  moiitli  for  1823 

1923  1924 

.hinu.iiy  .  . 

..  I9.ti7.5.95( 

86.557.1 17 

l■’ebl•llaI  y 

.  31,951,991 

1  I.157,8!i!i 

.Miin  h  ..  . 

.  .  29.158,371 

7,385  |ifMl 

•April  ..  .. 

..  I8,!9;  1,9'I.S 

27,t)SS.7r>i» 

Miiy . 

.  .  29,359,932 

1  1.333,529 

.lune  ..  .. 

.  .  29,;!53.75  1 

19.286.895 

.luly  ..  .. 

.  .  39,96S.::S4 

IS.279.935 

'I'dtals.. 

..211  3:13,681 

187,699.925 

BV  Offer 

The  Toronto  Carpet  Manufacturing  Co.,  Limited 

First  Mortgage  635  ’J’wenf j-Year  Sinking  Fund  (iold  Boiid-s. 
Oennininiitinns:  $1,000,  $.500. 

Due  March  1st,  1944 
Price:  98  and  accrued  interest, 

YIELD  nearly  6.209r. 

R.  A.  DALY  &  Co. 

^ernbtrs  Toronto  Stork  JCrrham/e 

BANK  OF  TORONTO  BLDG.  50  CONGRESS  STREET 

TORONTO  BOSTON 


T 
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How  Ontario’s  *‘BIue  Sky” 

Law  Aids  Investor! 


yy  ^  Mippieiiieiiiius  uc\;iiiico  lu  iiuu  nxia 

Blue  Sky  The  Trend  of  Business  -  Can.  National  Half  Year 

A  1  /I  ft  In  VOftf  ' _ - _  PRODUCED  IN  CANADA  - 

/^lUS  VeSlOl  I  ;^iy|£R, can  GROUPS  AFTER  CANADIAN  LOADINGS  The  statement  of  operating  results  show  njec.^se  of 

- - -  I  Di^  Kiir^vc'T  DD/^DCDTicc  /~*ADC  A  Ni  A I  VTcn  I  he  t-unadian  Manufacturers  As-  for  Alay'and  June  issued  by  the  tan-  3>i--Jo-,tuu  in  -*ioss  earnings  and 

tho  leciior  ia  an  inHivianai  INICIvr.L  rKUrtiK  1  l£.s  Ur  CAKS  AINALiZtU  sociation  is  pushing  vigorously  its  adjan  National  Railways  shows  a  de-  ‘eduction  of  $2,0!)0.000  in  operati 

anH  u  tha  A  great  deal  of  interest  in  financial  Although  revenue  carloadlngs  in  •‘Produced  in  t’anada”  campaign  Tor  “  ^  ‘  «, -on  La  ^  expenses.  Net  earnings  for  the  pr 

his  occupation,  and  if  the  issiici  is  ^  and  business  circles  is  centred  in  the  the  Dominion  are  still  somewhat  1904  The  Association  has  just  issued  crease  of  over  $l,o00,000  m  gross  jod  were  S2.6i>ri. 430  as  compared  w: 


(Gontinaed  from  pnge  1) 

“riaus©  (e)  of  section  3  of  the 
Act  provides  for  the  exemption 
of  certain  classes  of  securities 
by  order-in-councll.  No  such 
order-ln-councll  has  yet  been 
passed,  and  probably  will  not 
issue  until  a  short  time  after  the 
Act  has  been  proclaimed.  1 
w’ould  draw  your  attention  to  the 
exemption  contained  In  clause 
(d)  of  section  3,  which  reads  as 
follows  : 

“  'This  Act  other  than  section 
4  shall  not  apply,  (d)  to  any  se¬ 
curities  issued  prior  to  1st  day 
of  September.  1923,  by  any  per- 
■son  other  than  a  person  resi¬ 
dent,  organized  or  incorporated 
outside  of  Canada,  or  to  any  se¬ 
curities  offered  for  sale  in  On¬ 
tario  before  the  coming  into  force 
of  this  Act.’  ” 

Brokers  3Iust  Begister. 

The  "Brokers’  Registration  Act” 


supplementing  declines  in  iron  and 
steel  industries. 

PRODUCED  IN  CANADA 
CAMPAIGN  OF  C.  M.  A, 


(b)  If  the  issuer  Is  an  individual. 


BIG  NICKEL  PROPERTIES 

A  great  deal  of  interest  in  financial 


OF  CARS  ANALYZED 

Although  revenue  carloadlngs  in 


not  an  individual  particulars  of  the  |  situation  created  by  the  closing  up  of  ahead  of  tho.se  for  the  s.ime  period  a  a  special  circular  with  reference  to  earnings  for  the  month  of  .May,  1924,  Sl.,591,3.')7  accrued  during’  the  fit 

thl  I  th*’  ^Vtlsh  American  Nickel  Corpora-  year  ago,  tlie  trend  of  the  weekly  to-  objects  of  the  campaign,  citing  as  compared  with  the  same  month  in  half  of  last  year,  an  increase  of  $ 

the  issuer  IS  constituted,  |  tion  plants,  the  company  having  gone  tals  is  again  downward.  Tor  the  the  following  as  the  objectives;  1923  A  little  improvement  in  busi-  038,^73  or  65.23  per  cent. 

(c)  the  names  in  full,  addresses,  1  into  liquidation.  It  is  regarded  as  week  ended  .luly  19  there  was  shown  (,)  to  call  attention  to  the  excel-  ness  during  June,  however,  resulted  Gross  earnings,  operating  « 

ving  .street  and  number,  and  occu- 1  mo.st  essential  that  the  plants  be  a  decrease  of  carloadlngs  of  1,.(.8  lence  of  the  products  which  come  m  considerably  less  decrease  for  th.at  penses  and  net  earnings  for  the  se 


I  giving  .street  and  number,  and  occu-  MTiost  essential  tliat  the  plants  be 
'patlons  of  the  provincial  officers,  di- !  "i.aintained  in  the  interests  of  Can- 
1  rectors  or  proposed  directors  01-'“^'““  industry,  and  for  this  reason 
(other  persons  acting  in  similar  ca-  I  ‘‘eported  negotiations  for  control  of 

i  pacifies"  *^“0  company’s  assets  are  being  fol- 

, r  ,  !  lowed  very  closely.  Two  chief  bid- 

(d)  the  nature  of  the  business  or  mentioned  in  this  connec- 


maintained  in  the  interests  of  Can-  cars  from  the  previous  week,  the  f^om  the  farms,  factories,  forests,  under  19">3  as  shown  for  the  Lai  peric 

adiaii  industry,  and  for  this  reason  total  being  .51. .522.  a.s- compared  with  n^jne.s  and  fi.sheries  of  Canada;  X  J  orMav  dLe  fal 

reported  negotiations  for  control  of  .53,450  the  week  before,  and  50.813  in  (O)  To  induce  Canadians  to  encour-  Loss  eam'inas  is  evnlalneL  hvLhe  Gross' 

the  company’s  assets  are  being  fol-  the  same  week  of  1923.  For  the  year  age  development  of  such  products  in  ®  ^  V  ’ 

lowed  very  clo.scly.  Two  chief  bid-  to  date  the  showing  is  reassuring,  ranada  by  purchasing  them  when- 

ders  are  mentioned  in  this  connee-  however,  with  carloadlngs  of  1,555,-  it  is  possible  to  do  so.  Eastern  Canada  and  in  the  Lnited 

tion;  International  .Nickel  Company  149,  up  from  1,138,661  in  the  samel  Thpv  then  go  on  to  noint  out  that  •  • 

and  Bethlehem  Steel  Corporation,  period  of  last  year.  in  the  twelve  months  ending  in  .May  fluctuation  in  freight  traflic,  June. 


iods  follow; — 

1924  1923 

.  ,  .. 81 9,350.770  .$20,852,4 


proposed  business  of  the  issuer,  and|tjuu;  International  .Nickel  Company  I  149,  up  from  1,43! 
if  the  issuer  is  a  corporation  a  con- |  ^nd  Bethlehem  Steel  Corporation,  period  of  last  year 
else  statement  of  its  powers  and  ob-  I  other  large  American  interests  are  Carloadlngs  in  F 


else  statement  of  its  powers  and  ob- I  other  large  American  interests  are  I  Carloadlngs  in  Eastern  Canada  for  last,  Canada’s  purchases  from  abroad  ( been  permitted  to  Gross  . 

also  as.serted  to  be  lookiigg  with  hun- j  the  vt-eek  ended  July  19  totalled  37.-  included  agricultural,  vegetable  and  !  program  of  main-  Operat. 

(e)  the  authorized  capital  the  is- j  gry  eyes  on  tlie  properties.  Accord- 1  279.  down  from  38,398  the  preceding  animal  products,  $227,789,504;  fibres  ! improving  roadVay  and 
sued  capital,  the  paid  up  capital  and  1  ing  to  Ottawa  advices  negoti.ations  week,  but  up  from  37,086  in  the.  same  and  textiles,  $169,077,689;  wood  and  j  ■'*t''uctures;  and  taking  advanta,ge  of  .Net  . 


Net  .  .  .  .* 
Six  mouths 


the  amount  and  particulars  of  all  ;  arc  under  way  for  the  purchase  of  week  of  last  year.  For  Western  Can-  paper,  $40,414,656;  iron  and  its  pro-  favorable  labor  conditions  as  much  Six  mouths. 

seettrities  which  are  a  charge  on  the!  ‘he  properties  by  the  two  leading  .'ida  carloadlngs  decreased  from  15,-  ,]„cts,’  etc.’,  $362,661,028;  and  chemi-!as  possible  of  the  seasons  work  has|Gror,s  .  .  .  .$114,862,558  $115,014,5 

assets  and  undertaking  of  the  issuer;  j  •o'iflor-®.  ‘““I  ‘t  is  argued  that  the  052  for  the  week  of  .luly  12,  to  14,243  cal  products  and  miscellaneous  $73,- !  been  concentrated  into  these  twolOperat.  exp..  112,233,128  114,323.1 


(f)  the  number  and  classes  of  se- i  “f  “O®  “*■  Gie  other  of  these  for  the  week  now  reported  upon,  hut  424  g75  ! 

curities  into  which  the  capital  isi*"®  corporations  securing  the  plants  this  figure  is  sUlJ  above  that-of  last.  ‘"During  those  twelve  months,”  i 
divided;  a  description  of  the  rcspec- I ‘','®  proniising.  'lhat  these  negotia-  year  when  13,727  cars  were  loaded  I  circular,  "Canadians  spent  j 


tive  voting  rights,  preferences,  rights  '  ‘‘ons  are  being  carried  on  is  admitted  I  in  the  week.  $873,367,752  in  other  countries  than  ! 

to  dividends,  profits  o,-  capital  of  i f"'®"’'''*®"'  Grain  loadings  in  the  5'estern  „^y„  The  third  object  of  the  I 

each  class  with  resDcct  to  each  other  i  corporation.  _  While  Bethle-  division  fell  off /luring  the  week  to  campaign,  therefore,  is  to  divert  a  | 


124.875.  j  months. 

"During  those  twelve  months.”  i  The  results  for  the  six  months 
says  the  circular,  "Canadians  spent  |  ending  June  30th  as  compared  with 
$873,367,752  in  other  countries  than !  the  corresponding  period  of  1923, 


j  provides  that  “every  broker  shall  each  class  with  respect  to  each  other  i corporation.  While  Bethle-  division  fell  off  during  the  week  to  campaign,  therefore,  is  1 

'  forthwith  upon  offering  for  sale  any  class"  1  hem  Steel’s  interest  in  tlie  corpora-  the  extent  ol  884  cars,  ‘*ut  these  portion  ^t  least  of  our  hi 

!  security  or  real  property,  apply  for  (g)' the  amount  fo  the  nronosed  is-  i  clear,  the  acquire-  showed  litile  change  in  the  Eastern  purchases  into  Canadian  j 

'  registration  pursuant  to  the  provi- 1  sue  "  ,  ment  of  tlie  properties  by  Interna-  division.  (  oal  loadings  ‘U  the  East  <  ^nadlan  bank  accounts.” 


.  19,606.093 

18,944.0 

"$  255,323 

$  1,908,4 

.$19,678,067 

$20,316,9 

,  20,604,450 

19,184,7 

$  926,383 

$  1,132,1 

6114,862.558 

$115,014, .5 

112.233,128 

114.323.1 

!  2,629,430 

$  1,591,3 

Lim  snnbciipiion  <’•>  1  a  logical  development.  International  pulp  and  paper  166  cars,  and  mer-  cnp,,f..i  nffort  to  i-nnke  the  ramnalirn  a  ,  “ow  feared  that  this  trade  may 
proposes  to  proceed  j  xirkd  is  the  lai  gest  nickel  producer  j  chaudise  758  cars.  success  through  representation  ati*®®*^  entirely  to  Canada  as  well  as 


registration  pursuant  to  the  provi-  sue-  .neiu  01  me  properiies  ny  mierna- 

I  sions  of  this  Act.”  and  al.so  mu.st  file  (h)  the  minimum  subscription  on  would  be  regarded  as 

Tiersoiml  narticiiHrs  of  himself  -inri  m  .snnsci ipiion  on  .j  i„g,ciil  development.  International 

.  personal  paitictiiars  or  nimseir,  and  which  the  issuer  proposes  to  proceed  \ickel  is  the  l-irirest  nickel  nrnducer 

if  thought  necessary,  furnish  seen-  to  allotment"  ticket  is  t  le  laige.st  nickel  producer 

II...,.,.,..  .1  ....  •„  _ la  I  in  the  world,  and  IS  owned  largely  in 

I  license  thus  IS  provided  (,)  the  terms  of  the  subscription  the  Friited  States.  Tlie  Mond  Nickel 

'  e?*AAA-^?®  *  "’"/’‘tJ^AAA  -‘PPlifation  including  Corporation,  al.so  with  mines  at  Sud- 

$1,000  for  first  offence,  and  $2,000  the  amount  p.ayablc  on  application,  I  bury,  is  regarded  as  another  natii- 

for  second  offence.  on  allotment  and  otheiVise;  j  rally  intere.stcd  purchaser. 

rrotectioii  For  Investors.  *h®  amount  and  description  of  1  ’I'iie  Britisli  American  Nickel  tjor- 

_  .  ,  .......  .  securities  issued  or  proposed  to  be  |  poration  has  mines  at  Sudbury,  and 

Special  pro  ection  to  the  inveMor  |ss„cd  as  fully  or  partly  paid,  for  a  refjning  plant  at  DesChenes,  Que- 
is  provided  in  several  clauses.  One  consideration  other  than  ca.sh,  and  bee.  It  represents  an  investiiieni  of 


tional  Nickel  would  be  regarded  as  declined  251  cars,  imlpwood  121  cars. 


portion  at  least  of  our  huge  foreign  •®‘w“bS  American  manufacturers  $125,090  par  value  of  the  1934  n 
purchases  into  Canadian  pockets  and  1*®'’®  established  branch  plants  in  tiirity  of  Canadian  Government  V 
Canadian  bank  accounts.”  Canada  and  have  exported  a  large  tory  Bonds,  held  in  its  sinking  fun 

The  Association  is  making  a '  proportion  of  their  output.  It  is  and  inv'est  the  proceeds  in  registei 
special  effort  to  make  the  campaign  a  i  “ow  feaied  that  this  trade  may  be  Saskatchewan  farm  loan  bonds,  e 
su(;cess  through  representation  ati^®®^  entirely  to  Canada  as  well  as  to  ju  1954.  The  \ictorv'  Bonds  are 
exhibitions  and  fall  fairs  throughout !  ®*^*‘®‘;  Ports  of  the  Empire.  At  pre.s-  103.61  and  accnied  int 

the  country,  of  which  some  five  him- I  ®o^  '.®  the  practice  of  American  state  !  that  the  swii 

dred  will  be  held  this  year.  In  this  will  mean  an  additional  return  to  1 


for  second  offence. 

rrotectioii  For  Investors. 


EMPLOYMENT  SHOWS  the  country,  of  which  some  five  him-  1  ®o^  '.®  ^^®  Practice  of  American 

FURTHER  IMPROVEMENT  <i‘’®rt  Y'.'i S^most^T^LiSxporThuMne^^^^ 

A  .  t  H  .  r  thf.  T.inrier-iteiv  regard  they  have  the  co-operation  of  ‘^®®P  «•»!  .i,  ‘ _ 


Special  protection  o  the  investor  as  fully  or  partly  paid,  foi¬ 

ls  provided  in  several  cl.auses  One  consideration  other  than  ca.sh,  and 
of  these  gives  authority  to  a  Crovvn  particularly  of  such  con.si  icration; 
Attorney  on  instructions  from  the  addre.sses  of 

Attorney-General  or  Provincial  Sec-  . . 

retary  to  "investigate  the  issue,  sale,  j  ‘  •*  ;  ^  V'*'’ 

offer  for  sale  and  disposition  of  the  T’  P'  «P®-^'  '  ® 

..r...  '’®  puichased  or  acquired,  which  is 


I  transferred  to  the  United  States, 
j  High  Costs  Here. 

I  Althoiigli  the  t’anadiau  Govern- 


Weekly  Railway  Earnings 


proceeds  of  the  sale  of  any  securi¬ 
ties." 

In  the  case  of  a  corporation  every 


of  the  proceeds  of  the  issue,  or  the 


AND  SALARY  SLASH 


(compared  with  781,988  on  .lune  1. 
1  This  fractional  percentage  increase 
I  caused  tlie  index  iiiiniher  to  rise 
!  from  95.2  011  tlie  latter  date  to  95.9 


^  . .  "”  mSna  duties  ~ 

ii?  "”i  "ri9-  r '  ™  J, 'rrir  will  affect  us.  ,  ‘.mn.p  .po 

of  the  proceed.s  of  the  i.ssiie,  01  the  AND  SALARY  SLASH  from  95.2  011  the  latter  date  to  95.9  According  to  Albert  Halstead,  V-i^-  per  cent.;  added  to  that  are  enough 

pure  ase  01  af-qiiisition  of  which  has  .  situation  wliich  has  (tuvclopoti  for  niontti  under  roviow,  as  compared  Consul-General  in  Montreal,  the  cf-;Qtj^(xi.  expenses  to  put  the  Canadian 

not  een  compieted  at  the  rale  ol  thejip  affairs  of  (.lie  British  Kmpire  with  hh-T);  ftl.1  and  S7.5  on  duly  1,  feet  of  removal  of  the  McKenna  du- ;  a  disadvantap:e  of  from  ji  nk 

prospectus,  and  iletails  ol  the  amount  ;  steel  Corporation  is  still  another  102:t.  lUTJ,  and  i:t21  respeetively.  ties  on  automotive  shipments  from  .  3  to  4  per  cent.,  as  compared  with  the 

piiyable  in  cash,  securities  or  other- :  j,„int  of  iiiisettlonient  in  the  t'aiiadian  I  Reflecting  the  slight  gain  at  the  be-  f’anada,  appear.s  somewhat  pi'oblcm- ;  product,  Hriiw^ 

wise  to  the  vendor,  and  where  there  !  inrjustrial  field.  After  .striviug  for  ginning  of  this  mouth,  the  curve  in  atical.  The  principal  effect  will  be  |  - 


lU  llJC  Ol  a  COI  1>UI  <11  lull  C*  I'l  y  '  nnrfVn  •  ■  n  ■  '  '  f  .1  •  I  I,.  •  l  l  lllll  ail.-  nil  l  in:  l.ilii  i  n.ii":  .ja.,! 

director  must  sign  the  copy  of  the,  ,  u  *  ‘f  quisition  ol  w liicii  has  .  situation  vvliich  lias  developed  for  montli  under  review,  as  compared  Fonsul-General  in  .Mi 

pro.spectus  fo  be  filed,  and  everv  one  completed  a  the  rate  ol  ttioij,,  44,0  affairs  of  the  British  Empire  with  99.5;  91.1  and  87.5  on  .Inly  1,  feet  of  removal  of  tli 

who  signs  a  prosnectus  or  has  au-  I"®®P®®'»-®"  ol  the  amount  ;  steel  Corporation  i.s  slill  another  1923.  1922.  and  1921  rcspecfivcly.  ties  on  automotive  s 

thorized  the  issue's  liable  to  com-  I’‘'U'‘‘®'®  ®akb.  ‘Securities  or  other-  j,„int  of  iiiisettlonient  in  the  Canadian  I  Reflecting  the  slight  gain  at  the  be-  f’anada,  appear.s  som 
pensate  purchasers  of  securities  ' ’®  vendor,  iiiid  where  there  .  inrjustrial  field.  .Vfter  .striviug  for  ginning  of  this  mouth,  the  curve  in  atical.  ’The  principa 

who  may  have  incurred  losses  “lore  than  one  vendor,  or  the  is- |  Home  time  to  secure  sufficient  biisi-  the  accompanying  chart  sliows  a  the  los;i  of  a  tariff  pr< 
through  "misreprcsenlations  in  the  ‘®“®*’  '®  sub-purcliaser.  the  amount  |  ness  to  keep  tlie  plants  running,  it  small  upward  niovciricnt  which  pa-  Canadian-built  cars  s 
nrosnectiis  so  payable  to  each  ven  lor;  l)ut  wlicre  ,  was  finally  decided  that  tin's  would  he  |  rallcls  the  eoiirse  fnlloweil  in  1921,  United  Kingdom  have 


prospect  tis. 

Among  the  various  clauses  in  the 
Act  are  the  follow'ing;  — 

2.  (b)  “Fraudulent”  and  "fraudu¬ 
lent  act”  shall  include. — 

(i)  any  fictitious  or  pretended  pur¬ 
chase  or  sale  of  securities; 


irs,  or  any  of  (hem.  are  a  !  impossible,  and  Ihe  directors  decided 


rallcls  the  eoiirse  fnlloweil  in  1921,  United  Kingdom  have  enjoyed.  The 
but  is  less  steep  tlian  that  of  1922  and  .McKenna  duties  placed  a  charge  of 


C.  N.  R.  LEASIDE 

ive  enmved  The  I  PLANTS  REMAIN  OPEN 


It  is  definitely  stated  from  'I’oronto  I 


firm,  the  mcmtiers  of  tlie  firm  shall  :  to  close  down  operations  for  a  period  1923.  Altlioiigh  tlie  I’lirve  is  011  a  3:j  1-3  per  cent. ^  on  foreign  automo-  yjp  Seaside  .Shops  of  the  Can¬ 


not  lie  treated  as  separate  vendors;  'Of  sixty  to  ninety  days 


lower  level  lluin  in  tlie  correspond-  biles  entering  Great  Britain,  hut  al- ,  adian  National  Railways  w  ill  not 


(1)  the  amount,  if  any.  paid  or  pay-  i  sion,  wliicli  was  liroiight  about  I  ing  period  of  last  year,  it  is  .still  eon-  lowed  a  preferential  rate  of  one-  ;  dose  and  will  continue  in  operation 


able  as  purchase  money  in  casli,  .so- !  througli  lack  of  lnisincss  has  the  re- I  sidcrahly  liighcr  than  in  eitlier  1922 
curities  or  otherw-ise  for  any  pro- I  ®ul‘  of  throwing  a  large  number  of  or  1921. 
pei1y  mentioned  in  tlic  next  lireced- '  workers  out  of  employment,  and  will  'Die  gains  indicated 


han  in  eitlier  1922  ‘bird  in  fa\or  of  automobiles  of  Em-  without  changes.  In  a  list  of  c.  N.  R. 

pire  origin.  By  this  tariff,  Canadian  j  y,,ops  that  would  he  closed,  recently 
’ated  at  the  he-  l  ars  were  entitled  to  enter  the  Rfit- i  appearing  in  the  press,  the  Lcasidc 
were  very  largely  i.sh  market  under  a  22  2-9  per  cent,  j  pjapj  was  included, 
mill  expansion  in  I  r.ate,  compiired  with  a  rate  of  33  1-3  1  -  .  ■ 


CANAPl.lN  I’AriFir  RAILWAY  GROs.^ 
L.AKX1NG.S 

1924  1?2.?  Sinrp.Ian.  l.Ii.fra 

1924  ovi-r  1 

—  $  S  $  $ 

K>'Pk  4.o2.s.0(m  4..V,2,nnO  6T.40ii,0'K)  3.6"2 


M  wrrk  ;i,24'!.n<¥)  s.iso.onii  7n.fi.", t.oni  3,7.ti 
:nn  nT‘-k  .•i,2n7,nnn  :;,i«7  nno  r.l.fifii.omt  3,7.ii 
3rii  Kr.<k  ."iiioi.nnii  :i.i.",9.nfin  :7,ifi.’,noo 
4tt,  Wfrk  4  lifin.llO)  4.6>.’,0!lfl  fil.MI.OOO  S.SvJ 
.Ul.V— 

Ut  wrpk  3.397.IW)  3.111,000  S.i.22fi.Onn  H.Sfifi 
''n4  wiTk  .1 2S''.000  3.449.000  kk..Vik.00('i  3.607 
Sd  wppk  S.l'Il.OOO  3.'.’."i  1,000  91, 62 1,001.1  3,577 

G.AN  ADIAN  N  ATION  Al,  RA".'?  GROS.S 
LARNING.S 

1924  1023  Snpp  Jan  I  Incrn 

1934  ovnr  1 

MAY-  t  f  $  4 

4ihwf(‘k  6..426..5.i4  6.731. 766  95.191.491  d407 


ginning  of  .Inly  were  very  largely 
confined  to  si’asonal  expansion  in 


appearing  in  the  press,  the  Lcasidc  »,439fi94  d-wj 


plant  was  included. 


!  fee  or  profit  so  large  that  the  sol- 
I  vency  of  the  iskuer  of  the  securities 
is  thereby  ond.'ingercd,  and  any 
scheme,  device  or  artifice  to  obtain 
‘  such  a  commission,  fee  or  profit ; 


construction,  railway  opcriition.  saw-  per  cent,  on  American  ("ars.  jHYSK.V’I'OOX  IIKVISIXG 

mills,  fisli,  fruit  and  vegetalilc  can-  ‘‘ve  August  1.  cars  from  liotli  conn- j  ‘  i'lVIU  INVFST.MKNTS. 

nerics,  .Maiiiifactiiriiig,  on  the  whole,  tries  will  enter  Britain  free.  ,  -ni,  ,  *  1 

showed  dullness  mainly  due  to  ho-  During  the  time  the  preferential  baskatonn,  bask.— The  (,  ily  (  oiinnl 


purehase,  or  lieense  of  occupation  |  applying  10  every  employee  or 

to)  what  portion  of  tlie  proceeds  V’*'  on,  Uom  the  president 

of  Ihe  sale  of  the  .securities  .sold  |  t‘‘®  ®fGce  hoy.  '  hi.s 

offered  for  sale  has  been  or  will  ho  '  ! V  r  ‘hr‘ 

,  ,  II  i  ,  f  .1  I  G‘®  financial  po.sition  ol  the  eoiiipaity 


followed  by  aiinoiinremetit  ot  a  cut  in  showed  dullness  mainly  clue  to  no-  i/uiuik  m'  luut  im  1,1.111,1111,1.  —  ,  ,  ,  , .7,,  „„,i 

wages  applying  to  every  employee  of  twecn-seasoii  slackness  in  textiles,  ‘'<''1®  ‘‘w®  l»eon  in  toree,  a  number  ofjol  .^skatoon  lias  decided  to  s  II 
tile  corporation,  from  the  president  (  — — 1  inn  _  — —  1  —  ■i.m  — — 


2nd  w-i-k  4..5ns.fl|7  4, 764..", 19  193.995,611  d937 

Pirrl  WPPk  4.6.34.9S6  4.611.fti3  199.6!ln..A97  d914 
4th  wrrk  6.231,961  6,567.89il  1 14,9ii2.5.93  dl.05f 
JtT.A 

Pt  work  4.407,623  1.712,4.^4  119.270.196  d  1.356 
2r.dnprk  4.593.49.5  4,fi36..335  123,363,671  d!.399 
.3rd  4,4.51.237  4.616.619  123.314.000  dl..594 
,1  Dccrcasp. 


livl  Generally  any  course  of  con-  P“id  i«to  the  treasury  of  Ihe  preservcii  as  fully  as  possi- 1 

•duct  or  business  ‘which  is  calciilafed  ihsuci"  lor  Ihe  necc.ssai"y  and  |j|(,  jg  believed  that  tlie  deci.sion  ! 

or  put  forward  with  intent  to  deceive  1“®P®*  puiposes  of  such  original  is-  will  result  in  the  voluntary  retire- i 

the  public  or  the  purchaser  of  any  ®“®E  “txl  ‘f  no  portion  of  tlie  pro-  pKint  of  a  niiinher  of  the  employees  | 

security  as  to  the  nature  of  any  ®®®‘‘®  !“’c  being  so  paid,  such  fact  and  already  one  or  two  leading  offi-  j 

transaction  or  as  to  the  value  of  such  -^bnll  lie  stated;  cials  have  tendered  their  resignation, 

security.  ^’*®  commission,  if  any,  or  - 

3.  This  Act  other  than  section  4,  amount  in  lieu  of  eommission,  xPAnF  QUnu/C  ! 

shall  not  apply,—  yvliich  has  been  or  'will  he  paid  for  I  KAUt  SMUWS  ; 

(a)  to  the  issue  and  sale  of  seen-  piocurintr  subserijitions  for  tlio  secu-  FAVORABLE  BALANCE 

ritles  in  which  trusters  are  author-  ‘“i®®-  favorable  lialance  of  $20,822,997 

ized  to  invest  trust  funds  under  the  '•*‘®  C‘*®®  o'  a  mining  company,  is  shoAvn  in  the  summary  of  (  ana- 
laws  of  Ontario;  Provincial  bccretary  shall  traus-  dian  trade  for  tlie  month  of  .lune, 

(b)  to  a  mining  partnership  form-  b‘‘‘'  one  copy  of  the  prospectus  to  just  issued  at  Oltaw'a  iiy  the  Depart¬ 
ed  under  and  recorded  pursuant  to  ^^®  ^Pnisici’  of  .Mines.  ment  of  (  iistoiiis  and  l•,xcise.  and 

the  prov'isions  of  The  Mining  Act  of  Gie  issuer  is  .i  corpora-  constitutes  tlie  gieatest  excess  of  ex- 

Ontario"  *^0  copy  of  the  piospoetus  to  Port®  over  imports  for  any  .lune 

(c)  to  an  isolated  transaction  in  h®  Hied  .shall  he  signed  by  every  di- 

which  a  security  is  sold  or  offered  i®®'®!;  and  proposed  director  named  , I’*!, .‘’Lt!  7. g'i  ^ 


A  photof^raphic  vieio  of  the  mill  under  conslrnction  by  the  National  Cement  Co.  at  Montreal  Hast. 


for  sale,  not  lieing  made  in  the  course 


ind  the  statements  made  V‘' 


-  -  _ _  there  is  sliow'ii  an  excess  ot  exports 

organized  or  incorporated  outside  of  coipoiatioii  (ir  its  undcriaking.  lover  imports  of  $11,593,155.  as  com-! 

Canada,  or  to  any  securities  offered  •-*  ‘he  issuer  is  a  paniiership,  |  witli  an  adverse  balance  of  I 

for  sale  in  Ontario  before  the  com-  •j’®  , ®®I’"''  ®'‘  11‘®  I'lospectiis  to  he  j  $ J3j2i,5(i8  tor  the  eorresponding  pe- | 

ing  into  force  of  this  Act;  '"®u  shall  he  signed  liy  each  of  tlie  riod  ot  last  year  and  an  adverse 

(e)  to  the  issue  or  sale  of  such  partners  and  proposed  partners  nam-  balance  of  $30,046,652  for  the  same 

other  securities  as  may  from  time  to  ®'^  therein,  ;iiid  flic  statements  made  three  months  of  1922. 

time  be  designated  by  order-in-eoun-  therein  shall  be  verified  tiy  affidavit  The  most  striking  change  among  1 
eil.  ®t  a  partner,  or  hy  two  partners  or  the  exports  for  the  month  of  .lime,  j 

4.  A  Crown  Attorney  shall.  Avhen  proposed  partners  if  so  required.  when  compared  witli  the  correspomi- 

requlred  by  the  Attorney-General,  (3)  It  the  issuer  is  an  individual,  ing  montli  of  last  year,  is  a  falling 
and  the  Provineia.1  Secretary,  or  any  ‘h®  copy  of  tlie  prospectus,  to  lie  off  in  tlie  value  of  forest  products! 

Crown  Attorney  may,  upon  his  own  filed  shall  be  signed  hy  him,  and  tlie  exported  at  four  iiiillioiis.  Yaliio  of  j 

,  initiative,  investigate  the  issue,  sale,  statements  made  .tlicrein  shall  lie  exports  of  agrieullural  produets  are  j 
offer  for  sale  and  disposition  of  the  verified  by  his  affidavit.  shown  down  liy  over  two  millions,  j 

proceeds  ot  the  sale  of  any  securi-  (4)  If  (he  issuer  is  not  a  corpora-  w’l'ilc  un  increase  of  over  two  mil- 1 

ties.  ‘io“  ®‘'  R  partnership  or  iui  indivl-  'ions  is  sliown  in  tlie  value  ot  exports  j 

5.  No  person  shall  print,  publish  dual,  the  copy  of  Ihe  prosiicf-tus  to  of  ores  other  than  iron  and  steel.  j 
or  advertise  in  any  newspaper,  maga-  i’®  liled  shall  tic  siuiied  and  tlie  Ann  ig  the  imports  for  the  montli,  j 


balance  of  $30,046,652  for  the  same  i 


V  1 

\"0  "7, 


Subject  to  prior  sale, 
u'c  offer 


Ann  ig  the  imports  for  the  montli, 


6.  Every  advertisement  or  circular,  (5)  If  the  prospectus  is  filed  hy  a  ^  .  o  ^ _ 

■  other  than  a  prospectus,  being  used  broker  pursuant  to  siilisection  4  of  I  ^  .u  - 

or  to  be  used  for  the  pui"pose  of  pro-  section  9,  the  copy  filed  shall  he  untrue  representation  therein. 

(  moting  or  aiding  in  the  sale  of  seen-  signed  liy  the  liroker.  and  tlie  state-  jAvithdraw'  his  consent  thereto  and 
rlties,  shall  contain  the  name  and  ad-  ment  made  therein  sliall  lie  verified  ' notice  ot  such  withdiawal  and 
dress  In  Canada  of  the  issuer  or  by  affidavit  made  by  liim,  and  in  |  of  the  reason  therefor  to  the  I  loyin- 1 
I  broker  using  the  same  stamped  or  such  other  manlier  as  the  Provincial  id"'  Secretary,  and  gave  such  notice 


printed  thereon,  immediately  pre¬ 
ceded  by  the  following  notice,  'which 


Secretary  may  direct 


thereof  to  the  piililic  ami  to  sub- 1 


11.(11  Every  subscriber  for  or  * 


shall  appear  on  the  first  page  of  the  purchaser  of  any  security  offered  for  ; '  Seeietary  directed;  or, 

advertisement  or  circular  in  con-  s-tIc  shall  be  entitled,  upon  applica-  '*’*  "  ill*  ‘‘cspcct  to  every  untrue 
splcuous  type  and  enclosed  in  a  ruled  tion  w  itliiii  sixty  days  of  sucli  pur-  >®l>i'e®P“t“tioii  not  purporting  to  be 


border. 

Statutory  Notice  to  the  rnblio. 
“The  full  statutory  information  re- 


chase  to  the  issuer,  liroker  or  per¬ 
son  hy  or  through  whom  the  sale  is 


made  on  the  authority  of  an  expert,  1 
or  of  an  official  pulilio.  document  or  | 


made,  to  a  copy  of  the  last  filed  I ''®®®‘’‘^‘  , 

prospectus  relating  to  such  seen- 1  4o  bcli 


“The  full  statutory  information  re-  prospectus  relating  to  such  seen-  ground  to  believe,  and  did  up  to  tlie  I 
!  garding  the  above  (here  specify  whe-  rity.  lime  of  the  ailotment  of  the  securi- 

I  ther  bonds,  shares,  or  otherwise,  as  (2)  Except  where  there  has  been  a  ^i®®-  believe,  that  the  representation 
I  the  ease  may  be)  is  contained  in  (he  general  public  offering  Iiy  advertise-  true;  or 
prospectus  filed  with  the  Provincial  ment  or  circular,  every  person  ob-  respect  to  every  untrue 

1  Secretary  of  Ontario,  at  the  Parlia-  taining  hy  personal  canvas  a  sub-  reprcsoiitatloii  purporting  to  be  a 
S  ment  Buildings.  Toronto.  A  copy  scrlption  for  any  security  sliall  (ie-i®t“te‘ii®nt  by  or  contained  in  what 
I  of  the  prospectus  will  be  furnished  liver  a  copy  of  the  prospectus  to  ani  purports  to  lie  a  copy  of  an  extract 
'  by  the  undersigned  on  application.’’  leave  it  W'itli  such  subscriber  or  pur-  ii'om  a  report  or  vahuition  of  an  cx- 
7.  If  the  Provincial  Secretary  is  chaser  at  the  time  of  the  subscrip- 1 P®*"'  lhat  it  fairly  represented  the 
'  of  opinion  that  any  securities  which  tion  or  purchase.  j  statement,  or  was  a  correct  and  fair  ! 

!  are  being  issued,  sold  or  offered  for  14.  (1)  Every  promoter,  and  every  |  copy  of  or  extract  from  tlie  report  | 
sale  are  fraudulent  or  that  any  frail-  person  who  signs  the  prospectus  i  ®'’ '“'milioii‘ but  the  piohioter  or  the 
dulent  act  is  being  or  has  been  com-  mentioned  in  ijpction  !i  or  w  ho  has  i  pei'®on  w  ho  signed  or  autliori'/.ed  the 
mitted  with  respect  thereto,  he  may,  authorized  the  issue  of  the  prospee-  i«®ue  ot  tlie  prospectus  shall  lie  liable 
in  his  discretion,  publish  by  adver-  tus,  sluill  be  liable  to  pay  compeiisa-  i®  P“>'  compensation  as  aforesaid, 
tisement,  or  in  any  other  manner,  in-  tion  to  all  persons  who  have  sub-  unless  it  is  proved  that  he  had  reu- 
I  formation  respecting  such  securities,  scribed  or  may  subscribe  for  any  sonable  ground  to  belie\e  that  the' 
'  or  warning  against  the  purchase  security  on  the  faith  of  such  pros-  person  making  the  statement,  report 
thereof  or  an  invitation  to  any  pros-  pectus,  for  the  loss  or  damage  they  or  valuation  was  competent  to  make 
pectlve  purchaser  to  apply  to  the  may  have  sustained  by  reason  of  it;  or 

Provincial  Secretary  for  information  any  untrue  representation  in  the  (di  With  respect  to  every  untrue 
in  regard  thereta  prospectus,  or  in  any  report  or  representation  purporting  to  be  a 

'  9.  The  prospectus  shall  state  on  memoranndum  appearing  therein,  or  statement  contained  in  w  hat  purports 

Its  face  the  date  of  Its  issue,  and  by  reference  incorporated  therein  or  to  be  a  copy  of  or  extract  from  an 

!  shall  set  forth.  In  a  fair  and  unequi-  issued  therewith,  unless  it  is  proved  official  public  document  or  record 

vocal  manner, —  that,  that  it  was  a  eorrecl  and  fair  rcpie- 

(a)  the  name  of  the  issuer  and  the  (a)  After  the  issue  of  such  pros-  sentation  of  the  statomeiit  or  copy  of 
address  of  the  principal  and  head  pectus  and  before  allotment  there-  or  extract  from  such  document  or 
.office  of  the  Issuer;  under,  he,  on  becomios  aware  of  record.  i 


is^CIIVIENT 

X^ORtuCSD , 

^^EMENT/ 


f!  Of  all  building  materials,  cement  is  the  most 
'*  indispensable  to  modern  life. 

•  '  The  consumption  of  cement  in  tlie  United  States 
"  was  17,230.644  barrels  in  1902  and  113,870,000 

barrels  in  1922. 

ij  The  consumption  of  cement  in  Canada  was  967,172 
"  barrels  in  1904  and  7,543,590  barrels  in  1923. 

4;  Owing  to  the  high  cost  of  transportation,  the 
'!  cement  market  is  essentially  a  provincial  or 
regional  one. 

In  1923,  the  Province  of  Quebec  produced 
'  3,118,834  barrels  of  cement  and  it  sold  3,173,993 
barrels. 

•  '  The  cement  sales  in  Quebec  amounted  to  2,135,631 
‘  barrels  in  1921,  2,66P,935  in  1922  and  3,173,993 

in  1923. 

4!  A  great  many  of  the  Canadian  cement  mills  were 
“  built  before  1914,  when  that  industry  was  still 
in  the  experimental  stage,  and  have  since  become 
obsolete. 

4"  The  mill  which  the  National  Cement  Company  is 
9  building  at  Montreal  East  is  the  very  last  word 
in  cement  engineering.  It  will  produce,  at  the 
lowest  cost,  3,600  barrels  of  cement  per  day  and 
at  least  900,000  barrels  a  year. 

4^  The  National  Cement  Company  is  a  Quebec 
9  concern.  It  fulfils  all  the  conditions  required  to 
capture  part  of  the  market  of  this  province. — 
Private  consumers  will  gladly  deal  with  it.  At 
equal  prices,  the  governments,  municipal  or  other¬ 
wise,  will  be  forced  to  give  it  a  share  of  their 
business. 

47  Since  the  National  Cement  Company  has  appeared, 
cement  prices  are  coming  down  in  the  Province 
of  Quebec.  No  amount  of  bullying  could  keep  it 
out  of  the  market.  No  price  cut  will  put  it  out 
of  it. 

4T  Back  up  those  who  help  you.  Make  a  sensible 
il  investment.  Buy  a  few  bonds  of  the  National 
Cement  Company. 

47  The  Common  Stock  offered  as  a  bonus  may  some 
9  day  be  worth  par,  and  it  does  not  cost  you  one  cent. 


$1,500,000  7%  First  Mortgage  bonds 

NATIONAL  CEMENT  COMPANY 

(Incorporated  under  the  laws  of  the  Province  of  Quebec  I 

Maturing  serially  from  1927  to  1938 


Principal  and  interest  payable  in  Canadian  or 
American  funds. 


Price:  par  and  accrued  interest,  with  a  20% 
bonus  of  Common  Stock 

Prospectus  and  all  other  in/onnation  on  application. 


Versailles,  Vidricaire,  Boulais,  Limited 

Bankers 

90  St.  James  St.,  Versailles  Building 
MONTREAL 


The  Comptoir  Financier,  Limited 

Bankers 

90  St.  James  St..  Versailles  Building 
MONTREAL 


Pond  &  Company,  Inc. 

Bankers 

35  Congress  St. 
BOSTON 


Credit-Canada,  Limitee 

Bankers 

120  St.  James  St..  Transportation  Building 
MONTREAL 


(Address  of  one  of  the  above-mentioned  houses) 

Please  send  me  prospectus  and  all  other  information  concerning  7^  First 
Mortgage  Bonds  of  the  NATIONAL  CEMENT  COMPANY. 


SAME  and  ADDRESS. 


THE  FINANCIAL  TIMES.  MONTREAL.  AUGUST  1,  1924. 


BONDS 

for 

Safe  Investment 

Government,  Municipal, 

Public  Utility  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
to  safety,  dependable  income 
and  marketability. 

Write  for  List. 


HANSON  Bros: 

l60StJeinMSC  eSSuifaSt- 
Montreal  Omw 


THE  SAFEST 
ESTIMATE 

^^’e  recommend  our  OUT¬ 
SIDE  LIMIT  OF  COST  as 
the  .-.afest  fonii  of  es¬ 
timate  an  Owner  can  get, 
because,  obviously,  any 
fluctuations  in  such  an 
estimate  must  inevitiibly 
be  in  the  Owner’s  favnr. 


THOMPSON-STARRETT 
Company,  Limited 

Ruildinp  ('onstructlon. 


HINTS  TO  INVESTORS 


Dryden  Paper  Co. 


/  rvm  o.  hoftirr  of  a  pooif  wanjt  shores  I 
of  Dryden  Paper  Company  and  iro«M  '  I 
tike  to  know  haw  the  company  haj  i 
been  yettina  on  since  the  chanyr  in  I 
manayement  and  how  matters  stand ! 


Some  Enquiries  From  Scotland 


oeen  ov  since  the  ch^nfir  in  I  am  a  rcffular  subscriber  to  ynur  paper  ns  you-  u'UJ  see  front  i/nnr  list. 

I  manayement  and  hotc  matters  stand  I  should  be  ylad  to  have  an  opinion  as  to  the  undernoted  storks  I  hold: 

at  present  ivith  reyard  to  the  stock.  St.  .ifaurice  Power,  common;  Shaunniyan  W’.  and  P..  common;  f.nii  rmlidr 
'\VouId  you  advise  me  to  continue  hold-  Power,  common;  .ibitibi  P.  and  P.,  common;  nyilvie  Flour,  common;  Oood- 
:  iny  nr  to  let  it  yo  at  the  smalt  price  /  u-ins.  Limited,  preferred  —CXKXOWy,  Scotland, 
could  seeu.re  at  present?— SVBSCItlB~ 

EB,  Hamilton.  St.  Maurice  Power  Common.  1  machines  now  planned  may  he  coir 

I  Ansrver— The  paper  mill  which  man-  Answer— St.  Maurice  Power  com-  r  '^r^  u 

ufacture's  wrapping:  paper  has  been  mon.  althoug-h  issued  originally  as  a  ' 


1-(  O  1  j  !  Spanish  River.  • 

r  rom  Scotland  appro.rimately  when 

,the  annual  report  of  Spanish  River 
Pulp  and  Paper  Mills  can  be  expected 
oaper  as  you  will  see  from  your  li.st.  |  ojake  its  appearance,  l  think  the 
H  as  to  the  undernoted  slot  ks  I  hold:  |  t''<cnl  year  has  elosed  and  would  like 
rXM  W’.  and  P.,  common;  l.aiirnitidc  j  know  when  the  report  wilt  be  i*- j 
mon;  Oyilvie  Flour,  common;  ijoo'l-  ■ 

,  Scotland.  |  -\Jiswer  —  The  fiscal  year  of  the  j 

Spanish  River  Pulp  a.nd  Paper  Mill.s  ' 
machines  now  planned  may  he  com-  'doted  on  .June  30.  19J4  Wlule  there 
rletPd-  h^.  of  course,  no  definite  date  for  the. 

The  .\hitihi  Company  i.?  wha;  i?  is.suance  to  shareholders  of  the  annual 


dosed  for  some  time,  as  a  surplus  bonus  stock,  rapidly  secured  a  place  j  '"1''  ‘'"f 

stock  had  been  a,ccumulated  and  the  m  the  market  liat  and  for  some  time  Irn’  earnings  should  he  ample  ^ 

company  wa.s  trying  to  dispose  of  this  past  has  been  holding  around  $00  a  dividend  renuireniem.  'V'’  '  "’"V  I 

•stock.  The  mill  will  probably  start  ;  share.  The  strength  of  this  security  P'--  "i'’  P^P^’t 

again  about  the  first  of  September,  at  a  time  before  even  tbe  first^^^^^^^  incroose  and  los.s  account  and  balance  sheet  be- l 

The  company  also  makes  sulphate  the  contempirt^d  power  de^  “  P®’'  ®®”'  •  i  r*',  f '  ‘"PP®P'  nJ  ’he 

pulp  for  the  .sulphate  paper  that  they  'had  been  completed  was  an  indication  ‘'nn’P-’ny  improves  its  working  Pa*’  tc"'  years  the  statement  has  made  i 

.produce  and  the  pulp  trUlI  has  been  j  .x)th  of  co3n«  in^hc^are^^^^  capital  po.=tt.i,.n  and  builds  up  a  strong  ■'«  ap,>ca.rance  early  ,n  September,  last 
•working  a  litUc  but  not  much,  selling^^^ny  that  owns  stoTk  ' ''P"®''''®  .om-  ,.'ear  being  rev, ewe.1  in  local  press  on  ; 

'  this  little  m  the  pulp  market.  ^  St  Maurice  namdv  ,4awinignn  '  H  »as  been  impossible  ,  ^eptemlicr  b  and  In  19..  on  September 

....  ,  ,  ..  I  ^  r»  ’  ^  ‘  inipan  ^  company  in  the  ^.on.sTnutivo  believed  that  a  similar  policy  ’ 

As  for  the  outlook  for  the  company:  |  ^^ate,r  and  Power  uompany.  and  jj..  development  to  build  tip  "ill  he  followed  this  year  and  that  it 

It  IS  not  believed  possible  for  them  to  ,  m  the  prospective  earning  jwwer  of  St.  ,  ,vo,.king  capit  ,1.  hut  wo  have  urged  all  "i"  make  ,ts  appearance  early  in  the  ' 
show  an  operating  profit  this  year  Maurice  itse.f.  A  price  of  $fi0  a  share  companicis  ,n  a  similar  position  to  -“«cnd  week  of  September.  1 

with  production  so  small  and  the  pulp  !  discounts  a  dividend  payment. alt  hough  ’  jncrcising  then-  d^'dends  '  *  V-  *  *  ' 

ami  paper  market  rather  unfavorable,  j  there  is  netthing  to  indicate  that  this  is  „d  ^.'-ongor  i  Liberty  Tire  &  Rubber  Co. 

That  IS,  Scandinavian  competition  has '  contemplated  for  some  time  to  come.  !  j  tiositlons.  such  as  is  the  easel  •  .  ‘ 

ntade  it  difficult  for  companies  with  i  The  company  has  a  present  output  of  somr  of  t’ie  older  indnsn  ii  or  Some  time  ayo  I  .subscribed  to  stock 

this  class  of  output  to  operate  at  much  30.000  h.p.  and  this  will  be  increased  i  ,,„,..,,rons  with  tecard  then  t'n  ivhi!  Liberty  Tire  and  Production  Co.  Be- 
'  of  a  profit.  However,  the  management  i  to  120.000  by  the  end  of  the  present  i ,  , ,  .u-,  cre-it  mosi.o  is  cen/i.v  I  was  ea'Ied  on  by  two  men  who 

has  been  improved  -and  is  now  on  an  .vear.  All  this  power  will  be  disposed  i  of  it  aiid  that  for  -c  i'oit  hold  '  more  than  I  paid  for  my 


A  Book  for  Investors 


In  response  to  many  inquiries  we  have 
issued  a  booklet  dealing  with  certain 
classes  of  Government  Bonds  which  we 
believe  to  be  most  suitable  for  the 
Canadian  investor. 

A  copy  will  be  sent  upon  request. 

The  National  City  Company 


112  St.  Jiinr.  Slr«t 
MONTREAL 


71  St.  Pelft  SiTfft 
01 IBEC 


10  KinA  Sirert  East 
TORONTO 


..oo  aou  L..V  pmp  i voo- .o  o, .  ow- ,.o  ...x,, .  oo,..  ouu,;  „  increasing  their  dividends; 

and  paper  market  rather  unfavorable.  ,  there  is  nothing  to  indicate  that  this  is  stronger  i 

That  IS,  Scandinavian  competition  has  '  contemplated  for  some  time  to  come,  i  j  position^-  such  as  is  the  vise  I 

ntade  it  difficult  for  companies  with  i  The  company  has  a  present  output  of  ;  ...  i„rtusti..d  .  oi  -  ! 

this  class  of  output  to  operate  at  much  30.000  h.p.  and  this  will  be  im'hpased  i  ,  i-cgard  then  to  Mu  ' 

'of  a  profit.  However,  the  majiagement  ,  to  120.000  by  the  end  of  the  PrPsent  i  j,,;.  ,hat  it  hL  great  pros,, eels  „  , 

has  been  improved  -and  is  now  on  an  .vear.  All  this  power  will  be  disposcl  i  ,,  f^,,.  ip^,.  hold  '  more  than  I  paid  far  my 

excellent  Irasis,  while  the  property  ha3;Of  through  the  Shawinigvin  Companv-.  s,,rU-  abonld  work  trr  moi  h  h, 'Ik.i'  ffc^iny  rather  sorry  now 

been  brought  into  first-class  condition.  |  w'hich  guarantees  the  bonds  of  St.  |,...„i~  ,,,  ^riite  of  the  'nld  th'u  *\vas  •^  olthouyh  it 

It  is  hoped  that  after  a  considerable  ..Maurice.  We  have  every  confidence  I  of  5  to  1  that  diluted  iis  (ariiin-  '  indefinite  as  to  the  form  of 

time  the  company  may  lie  able  to  work  I  in  the  future  of  St.  .Maurice  i  power  verv  greativ  m  relation  to  i he  '  ""  infor- 

out  into  a  position  where  the  share- '  Company,  as  we  feel  the  demand  for  i  *  '  st'nrk  iior  faiih  in  Mutibi  i  about  the  company?  —  Sl'li- 


Smne  time  ayo  I  subscribed  to  stock 
'of  Eiherty  Tire  and  Production  On.  Be- 


Preferred  Stocks 

In  addition  to  a  high 
income,  some  of  these 
stocks  also  offer  the 
probability  of  advance 
in  price. 

We  recommend  cer¬ 
tain  shares  which  are 
now  selling  below  their 
comparative  value. 

F.  H,  Deacon  &  Co. 

Members  Toronto  Stock  Exchange 

INVESTMENTS 
227  Bay  St,  Toronto 

!  70 


1.  a  in,»iuuii  iMitiv  iiic  siictii-  .  i  .  .  v  ivii  iiir  uciiidiMi  lui  Stock.  Our  faith  in  .M'itibi.  a.s  |  5.,,,, ,,,,,,  ,,  ,  , 

holders  will  find  their  stock  showing  a  power  will  develop  so  as  to  absorb  all  well-equipped  newsprint  nulls,  us  /  ^ 

t  definite  value.  It  would  appear  that  (that  the  company  can  produce  within  .,i  thoir  vnlmhlo  Mnihor  >  Ansuoi  —  It  may  interest  you  *o 

it  will  be  a  hard  struggle,  but  those  |  the  near  future.  .After  meeting  bond  .pj  whip,-  nower  resoon  cs  n.t  ’•*<'”  m^’eting  of  the  sharehold- 

who  bought  the  stock  at  its  original  ,  interest  and  sinking  fund  the  vom- j  the' asauix'd  market  for  I'ajuidlan  l.ibv’iiy  Tire  and  Kuhlxu- 

offering  price,  $35  a  share,  would  seem  pany  should  be  able  to  show  a  substan- ;  fnited  St.ote.s  on  '  i  'bintreaJ  this 

to  be  foolissh  to  let  it  go  at  the  pres-  tial  surplus  available  for  common  di-  that  should  increase  vear  bv  v.  ar  !  "hich  certain  proposals  were 

ent  nominal  market  price  .around  $2.  j  videndsi  once  its  development  is  t  orn-  ‘  '  '  '  •  .  *  j  submitted  by  tlic  diroctors.  These  in- 

I  They  will  have  a  long  wait,  of  course,  pleted.  AVe  think  therefore  that  you  Ogilvic  Flour  Common.  ;  voh  ed  the  granting  of  the  patents  on 

but  can  hardly  lose  by  waiting.  .should  retain  your  common  stock  in.TS-  llluir  inner  tiitie  to  another  munufac- 

y.  y.  y.  If,  much  as  a  par  value  .should  be  a  roa-  This  .stock  shows  marked  flutua-  till  ing  companv  on  a  royalty  basis. 

Bonahle  accomplishment  within  thci''*”^®'  through  it  all  there  rein.atns  this  .ste,i  le.ading  up  to  the  eventual 
Columbus  Life  Saving  Suits.  next  few  years.  unusually  valuable  eciuity  for  the  i  1  eorgaiiization  of  the  comiiany.  The 

Shawinigan  Water  and  Power  com-  I  ^bareholdertv  Some  time  tigo  there  projiosaJs  were  ratified  by  tlie  ipeet- 

l  enclose  herewith  a  certificate  for  mon  was  dealt  with  in  our  Public  t'til-  I  ^  intimation  that  the  coiniiany  ,  mg.  , 

your  information  for  3  sluircs  of  the,  xumhpr.  and  we  are  forwarding  "ould  deal  .separately  with  it.  invest-]  a  new  <ompany  has  I.een  formed 

Columbus  Life  Sariny  Suits  Company.  y„„  ,j,p  p^^^p  p^p  j.q,j  ments  and  there  has  been  a  sugges- i  mKlcr  Hie  name  of  1h.  .Mactag  Rublier 

-  more  of  which  I  hold.  Am  told  this  |,ave  overlooked  the  article  in  ques-  *'<>«  bf  a  split  in  the  stock  with  an  in-  j  Company.  This  company  has  soctir- 

-  company  is  no  more  in  cristence  and  This  will  also  cover  your  in-  creased  dividend  return  to  the  share-  cd  a  plant  at  Vallcyfield,  Que..  at  which 

since  this  stock  was  bouyht  hare  not  qm,.y  ^3  to  Laurentide  Power  common.  1  holders  These  plans,  however,  h.ive  'p  j.s  iiroposod  ,0  maiiiifactrue  the  .spe- 

]  hra.rd  anythin;!  from  the  company.  '  not  yet  been  carried  out.  but  we  bc-|,i.,i  imici  tulxs,  the  patents  of  which 

and.  in  fact,  have  been  unable  to  lo-  Abihbi  Common.  lieve  they  will  be  in  the  com,,  n  atively  |  a,  e  owned  by  the  l.iberty  (’ompany.  I 

i  cafe  it.  thouyh  I  understand  its  head-  Ahitibi  Power  and  Pajier  Company  near  future.  The  company  h.,^  -h(.,wn  ■ tus  latter  eompany.  when  it  firs* 

f/uarters  v'cre  in  Montreal.  common  has  shown  some  weakness  of  ; '"b'na’’kablc  earning  power  over  a  pe-!,  amc  into  existmie  had  an  arrange- 

Tl’iff  you  please  give  me  any  infor-  late  and  for  the  time  being  there  does  T'^'^  of  years  and  we  look  iii'cn  ihc|i]]f.nt  whereby  these  tulies  would  lie 

motion,  if  aroilable,  and  l  an  a  com-  not  appear  to  he  the  strong  interest  stock  as  one  that  should  rea<  h  •  onsid-  maiuifai  tured  by  a  Connecticut  ruti- 
pany  simply  disappear  icith.  the  publit  in  the  paper  securities  that  there  has  I  *^'tably  higher  lexels  when  Hi'  lom-  j  ivr  manufacturing  company  but  this 
money  without  any  report  of  any  kind  been  for  the  past  thive  or  four  year.s.  Pany  a  plans  are  fitiiill>  woikid  out  lii  |  an  aiigcmciit  did  not  work  out  satis- 
and  the  yovemment  takiny  no  acfioii  ■  Indeed,  there  has  been  evident  some-  |  addition  to  its  mill  It  pos.sess,  .-  elc\ .i- j  f.-j,  ,,,1  py  only  a  comparatively 

ill  such  cases? — J.  E.  Enibrun,  Ont.  ,  what  of  a  reaction  towards  the  securi-  I  *br.s  and  other  sources  of  nvi'niie  .few  of  the  tiilies.  were  deliiered  and 

ties  of  prominent  companies  connect-  |  "lib’h  lend  to  hold  up  its  e.immgs  .sold  in  Canada  This  tie-up  resiilte* 
.Answer  —  Columhus  T.ife  .«a\-ing  industn’.  an  uncalled  for  even  in  a  poor  milling  year  In  the  diHicuHies  for  the  laherty  com- 

Suits.  T/imited.  wa.s  a  company  formctl  ;  f^pimg,  we  bf  lieve.  but  resulling  from  I  ^cw-  year.s  it  has  imt  bark  ipo  Hie  ;  f,;,ny  w  hich  now  has  arcumulatcd 
during  the  late  wiar.  Its  purpose  waslj^  gjippi  slackening  in  the  capicity  out-  Hiusiiiess  larg<- sums  that  havi  .une  tojdebis  of  some  $l.,.ono,  against  whu  ti 
the  marketing  of  a  life-.saving  suit.  !  Canadian  nulls  that  has  i ‘J’^i-ease  the  equity  tw  liind  the  ,  om-  '  o  .a,-,.  practically  no  as.seis.  There 

for  which  there  was  a  dis’im  t  need  at  '  heen  a  feature  for  some  years  pa.st,  I  mbb  sl<7*'l'  Hunk  yon  hoiild  ]  1.3  as.  well  an  outstanding  liability  of 

that  time,  due  to  the  intensive  sub- '  present  consumption  of  l^bld  this  Hoik  by  all  mear-  until  ,  .i,,  *,11  slo,  k  amounting  to  $1,5(1,00(1, 

marine  warfare -which  wa.s  being  car- !  new.sprint  in  our  great  market,  the  pcesent  plans  are  finall.v  con.  immat-  ,,.111  of  a  total  authorized  of  $500,000 

lied  on  against  nierchani  shll'ping  b\  |  fnited  State.s.  is  falling  below  that  of  ^d  j<ir  Hus  anioim,  .some  Sioo.ono  of  Hie 

the  enemy.  This,  as  well  as  other  |  last  year,  for  both  our  production  and  ]  rnnHwins  limited  Prrfpircd  i  •'*<"'■1*  Iibl'I  by  one  individual  wtio 
-Similar  inventions,  how'ei'er,  did  not  ^exports  are-  running  well  ahc.ad  for  j  *  I  bad  ticen  insTruiiiental  in  the  forma- 

mee,  with  the  exi'ectfd  demand,  and  '  the  .six  months  ending  lime  3a,  pro-  .After  a  rather  di.sappointm.  ishow  '  *ion  of  the  company 

the  re.sult  was  that  these  ideas  have  ,  duction  of  I'a.nadiin  mills  was  075,149  ;  mg  for  .some  yesrs  (Joodwin;  .  iiiucfl  Comrol  of  this  stock  has  since  pas.s- 

becn  practically  abandoned  by  the  tons  as  i-omparcd  with  020.117  for  the  j  has  taken  on  new  life  as  a  c  ill  of  a  j' ’be  M.ij  tag  oempany  which  now 

company  organizers.  ‘first  six  months  of  last  >-rar.  Hxports  j  change  in  management,  paita  marly  in  ''outmls  the  l.ihi-rty  company  The  I 

;  iTliis  particular  co.iip.anv  was  mcor-  ’"f”"  ’i®  compared  |ielation  to  its  finan.aal  o|ir  i  .tmos.  .iii.l  .ompany  has  oiita.fanding 

poi-ated  unde.-  Federal  charter  in  lif.  ""b  !’3.S52  f'r  .lurie  of  laH  jear.  while  we  bidirve  that  .1  will  go  fo.wa.d  now  iJloo.OOO  of  capU.iI  .stock  of  which  some 
It  had  a  capital  of  $ion  oao  the  shares  ’b*'  twelve  months  ending  .Inne|in  a  manner  that  should  pioie  sat  s.  ?23,nno  has  already  been  placed  with 

having  a  par  val.ie  of  $5.(10  .  a,  h  H  30.  1124.  exports  amo.inted  to  1 .192,402  f.icfory  to  the  sharelioidcrs  \  <1  1,  .  .  t he  pnl.li.  . 
i  ri  ,  r  I/..,  .r  iK.l’<'b-s  as  compared  with  1.(1.52.9.39  tons  (mined  effort  has  heon  ni.Tle  to  <  nt  Tin  proposal  ii.it  before  the  labertv 


Ailvusory  Board 

Sir  rBARtKs  B.  Gorhon,  g.b.r..  Chairman  Mr  Ioun  .Aird  A.  J.  Brown,  k  c 
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Epson  L.  Plase  W  .  N.  T.i  lky,  k.c.  Hici  I.  At  Wilson 


PROCRASTINATION 

It  has  been  said  tliat  piocrastination  is  the  thief  of 
time — it  is  also  the  tliicf  of  many  dollars  of  interest 
that  mis’ll!  otherwi.se  have  lioen  earned. 

Allowing:  your  funds  to  remain  idle  not  only  means 
niMie.v  lost,  but  you  are  also  likely  missing-  favoralile 
opportunities  for  investment. 

Write  us  and  we  will  keep  yon  regnilarly  advised 
regfarding;  many  attractive  issues. 

HOERNER,  wSMITH  COMPANY 


liiTrftnit nt  Itaiikors 


87  Si.  t'ranroK  \'aTl‘»r  SI 
Montreal 
Main  or»;i 


14  Mall  Street 
Y4»rk 
R  re  tor 


XRADE-MARKS 

DESIGNS  and  SEARCHES 

‘CorrMpnniPnc'*  In$lte1.  '  Dep*  “H.*’ 

THE  RAMSAV  fO.  273  Bank  Si.  Ottawa 


The  cumulative  good  will 
of  nearly  70  years 

is  one  r(‘asoii  wliy  carh  vpar 
adds  its  *(|Uola  fu  the  many 
IlKiiisaiids  nht.  avail  Pirm- 
sches  OI  raii.ida  Pcrmaiionf 
SaK'fy  and  Canada  IVrninnPiit 
SlTl  icp. 

IVp  iionid  apprpriafp  Itpinc 
gill'll  an  opporf unity  lo  ex¬ 
plain  to  1.111  oiir  diffiTPiil  plans 
lor  assisting  von  to  snvp. 


iTIiis  particular  l■o.llp.:^ny  was  incor- 
porotorl  under  Ked«ral  ('hartcr  in  IH.'. 
It  had  a  capital  of  $100, ooo.  the  share.® 
having  .i  par  valm  of  $5. on  ,  ;u  li  |i 
IS  iindcrstcod  that  quite  a  lot  of  th.- 
-lock  was  dis|M-..sf(l  of  in  I'aii.id.a  by 
Hip  promot'-ia,  luit  oiiciations  woic 
n.'i  or  .satisfnctori .  'I'hc  comi'ani- 
ceased  oppf.'Lting  two  or  tiiice  irar; 
ag<i,  and  in  view  cf  this  we  d'i  not 
think  that  .vour  shai  cs  have  any  i  aluc 


ir  1923  The  roa-soii  for  the  slacken-  down  overhead  and  thii.s  mcreasi  the  |  sha i cholih  rs  at  the  meeting  here  Hus 
ihg  in  the  per.  I  ntage  of  |irodui  tion  to  n*t  results  of  1  hr  <  omp.iti.\ 's  extcnsiv.'  w’*'.‘k  was  wh.  llicr  the  arrangement 


,  .opacity  IS  simply  hec.iiLsc  a  nnmher  .ij,rivUions,  and  Hu oe  cl 
of  n^w  ma'-hincs  have  hocn  install'd  in  ,  ppding  In  a ’manner  < 

I  Canada  during  the  past  icar  or  two.  so  for  by  tho.se  who  hav' 


df-ivUions,  and  Hu  i-e  eftorts  are  w  ticrch.i  tin  new  coiiip,iny 

■pf'ding  In  a ’manner  quite  unlooki  d  oianiil,i' tore  the  Inhe.s  on  a  r< 


that  productiv'  cap.iciii-  has  run  a  lit- 
tlo  ahead  of  demand  The  sliBrck,  how- 


ho  have  fnih'wod  Hie  basis  w.aiM  be  a"cptcd.  and  Hie  vol. 
.'ompaiiy  s  ivcords  for  some  .\eais  past  ,w:is  in  t.ix  u  of  the  proposal.  I  tu  M  ic 
Hero,  too,  we  feel  that  it  ivnnld  b,i\  jbiC  ..'mi'any  is  luc.sently  installing 


lover,  should  be  caught  up  within  a  v-ou  to  retain  your  stock.  the  pr.-s-  uiachiiu 


Relative  to  your  que.stion  regai ding  ;  oven  theiugh  a  few  more  lent  improvement  should  «ontiniie. 

the  winding  up  of  a  cornpany.  we  ,  ' 

might  point  out  that  the  ma.iority  of - - —  - - , - 

promoters  when  S'-cking  a  rharfer  to'~  '  ..  .  - 

an  entPipri.s'-  usually  do  so  with  Hie!  ,  •  T 

Idea  of  malung  Hie  company  a  .suer es.s  COIlSerVatlVe  111  ItS  StatemeiltS 
both  for  tlieiiisclve.s  and  the  .share-  -w 

holders  who  oi-igmaJly  back  the  sebe-  .  . 

me.  In  spite  of  the  fard  that  the  Avery.  Idaho,  July  18,  1924  [are  dependent  on  siu  h  ptiblu  alior 

original  idea  may  be  a  gord  one,  public  |  Fditor  ’b'^'.v  happen  to  .  oiiu-  in  .oniu  I  ' 

support  is  not  ahvay.s  forth,  oming.  I  '  ! Th.  .■<  is  no  o.iestiou  that  if  a  lu 

and  when  i*  is  unobtainable  the  busi- I  The  bmancial  rimes  going  to  prote,  t  their  inv'sti 

rv'S.s  naturally  cannot  be  carried  on-  My  interests  are  principally  mining.  ith,.\.  .Ml'.ST  siih.s'nhe  to  fina 


for  the  inaiiufai'tiiK 


The  dividends  of  experience 

A  WOMAN  with  her  husband’s  Life  Insurance 
^  to  live  on,  or  the  proceeds  of  the  sale  of 
the  farm  to  re-invest — and  no  business  or  fin¬ 
ancial  training  to  do  it  with — is  headed  pretty 
straight  for  the  shrinking  dividends  of  inex¬ 
perience  : — 

Unless — she  gets  some  sound,  straight-from- 
the-shoulder  advice. 

Thrifty  mnnageincnt  will  tiring-  to  her  freedom  from 
care  and  worry,  assured  comfort,  and  the  Dividends 
of  Experience,  all  of  which  may  be  obtained  by  the 
appointment  as  Executor  and  Trustee  of  your  Estate  of 

^^^APERMANENTTlMJSTg 

Pairi-vtp*- 1  npitcil  One  lyiillxori^Dolla.r’S 

Toronto  Street;.  Toron.t:o. 


Avery.  Idaho,  July  18,  1924 
To  the  Kditor. 

The  Financial  Time? 


[are  dependent  on  mk  h  piibli.  alion.i  a. 
Ithey  happen  t'<  i  omc  in  c,int  .■  I  v.  ‘h 
I  Th'-ri-  IS  no  q.iestioii  that  if  a  p.  rsoii 
I  IS  going  to  prote,  t  tiieir  inve.^tmcni 


I  l.v  inner  tubc.s  daily  upon  w  tiicti  roy-  : 
iiltie.s  v.-i'-ving  belwei  n  50  <  ents  to 
I  $1  50  cic-'i-ug  lo  the  size  of  Hie  tubes 
'pro'luccd.  will  be  paal  to  the  l.itvity 
ci'iijiniiy.  This,  it  i.?  expe,  led,  wifi 
give  th'  'fnipanv  s.iffi.  lent  fiiiul.s 
with  w  hich  It  I  an  hquidalc  present  in- ■ 
'Ir bt'-din  ss 

I  In  <  on  v'-i  sati'in  w  ith  .1  A  Houle,  a 
.Mi)jili<'al  l.iwver.  who  has  breri  ap 
|"'mtcd  s'-<  i-eta ry ■  1  reasiii' r  of  the 
Ma,  fag  ,  "Uipani  and  w  ho  is  also  ,-i 


Manager  Ontario  Branch 


A.  E.  IIESSIN 


My  interest.s  a.re  principally  mining.  ith,.y  .\ir.ST  siib.s'nhe  to  financial  sh.-.r,  hoM' r  in  the  l,i'"erty  'ompany.  » 


suc.cc,s.sfully.  Failure  of  a  company  to  ajthough  I  have  a  number  of  "gold  papers,  and  for  this 


mer^t  w  ith  succe.ss  <annot  neces.saril>  '  bond"  storks  and  Ixinds  for  rainy  wea-  .  py^pf,,-  .K)p,nid  pf.  ,  on.-r native  ip  ils 

bo  regarded  as  a  crinima!  offence  It  |  ther.  .  statem'-nUs  I  note  with  pleasure  that 

IS  only  when  a  company  ha.s  been!  I  note  you  devote  a  good  page  now  toisiiih  a  londition  exists  with  yoiii 

promoted  by  irresponsible  parlie.s  and  ;  the  mines,  which  1  think  is  very  well.  |»aper.  with  the  piissjhli-  'vreplion  of 

with  the  primaiw,’  idea  of  misusing  in- i  for  many  fortunes  have  been  made  some  foreign  investnieuts.  surli  as  Hie 

vestops'  funds,  that  cnmmal  action  [  from  the  actual  production  of  mines,  |  South  Anieri<  an  T'a'*i''ii  aii.l  Pow-r-r 

can  be  taken  We  think  that  the  |  and  there  are  a  few  mines  of  merit  I  Companies,  akso  the  .Mcm,  ,iii  Coinpan- 
org.anizers  of  thi.s  jiarticular  company  i  The  reasons  why  I  invest  m  mines  is  j  ie.s.  |  dr.  not  con.sidfr  ih.it  anv  tor- 
were  hone.st  in  their  intention,  and  If  !  because  of  the  romantic  side,  and  of  |e-ign  investment  out.?id'  oi  tho.se  riia'ie 

they  'lid  not  meet  with  success,  it  was  |  the  large  return,  and  also  be'-ause  that  into  an  Fngbsh-spe.iking  <  ountry  i.s  a 


.  finam  I  il  'cpri-.?,  nt.ituo  'if  Ttic  l■'mallclal  Times 


«‘Xafi&ziNE 


Canada  Permanent 
Mortgage  Corporation 

1 1-1,1  Toronto  Street 
TORONTO 

.4jjc(i  -  -  -  S43.S49.024.4I 


The  Toronto  Carpet 

Manufacturing  Co.,  Limited 

FIRST  MORTGAGE 
6^0  BONDS 

Price:  98  and  int. 

I  Pfirticular?  Gladly  F\irr>irhtd 

.  A.  An.aus  Macdonald  &  Co. 

C.  p.  R.  BldiJ.  TORONTO 


through  latk  of  suit.-jble  markets,  ra¬ 
ther  than  mismanagement. 

*  y.  y.  y. 

Massey-Harris  Stock. 


w  hich  i.s  dug  up  from  the  bowels  of  |  good  in ve.stmeut  li'  cause  it  s  easy  f'.r 
the  earth  robs  no  one  There  are  no  |  their  governments  to  be'om'  upset  an,! 
sw-e.3t  .shops  in  c'lnn'y-tion  -with  the  ;  everything  go  by  Hie  board  I.ook  .1.1 
mines,  and  outside  of  copper  mine  and  the  Ilu.sslan  investnieius.  as,  a  shining 
coaJ  mines,  none  of  them  are  so  bad  to  .example.  Or  .Mexi.an  F.'uids. 


w.-i-x  given  an  'iiiihne  of  what  the  in- 
ntions  of  Ihe  new  <onlrol  were, 

.Ml-  Houle  lef'  i-p-d  to  the  fa,  f  th  .t 
th'-ie  w-as  now  :c  <  omparati ve|y  .miiall 
'lutslanditlg  halan, '-  of  I.,iherlv  stock, 
.some  $1''.f.u(i  worth,  .-iji'l  staled  that  it 
w-.-is  Hi'‘  iiitoiitioii  to  see  Hiepe  shaie- 
hold'-rs  s.if'-l.i-  out  of  pre.senf  diffii-iil- 
ties  He  .stat'd  that  the  Ma'ta.g  in¬ 
ner  tuf.e  had  b' ep  proven  .‘.atisfae- 
lor.v  und'-r  sever'*  lest  It  w-a.s  a  spe¬ 
cial  type  of  inner  lube  built  up  'if 
h'-avy  lul'hcr  with  an  outer  fahrie  of 
wire  mesh,  ma.king  Ihe  Hilie  praetii  al¬ 
ly  punefure  proof  an'l  of  extreme  du¬ 
rability.  Me  pointed  to  a  tire  casing 


Would  you  be  yood  enouyh  to  write  |  work  in.  |  However,  this  is.  not  .i  cnticisni,  hut  '  ’  i.m'own  car  the  trra<l  of  which  w  is 

me  yiriny  any  information  you  may  i  I  ’’ay  that  a  third  of  the  in-  la  discussion,  and  1  hope  you  will  con-  '  "  ‘  ^  ®  "  X'  ,,, rough  in  one  nbice 

hare  reyardiny  the  above  company.  :  voslors  do  not  live  in  town  where  they  |  tinne  to  bn  as  ronsei  vativ'-  in  the  fu-  V,  J.  ®  .J,..,' 

-Ire  there  any  prospects  of  dividends 


have  access  to  the  quick  news  dis-  ture  as  in  the  past. 

aeminated  by  the  brokerage  houses.  HKRBKRT  SFKNn-:!'! 


beiny  resumed  this  year?  What  effect  ,  semiiiatefl  by  the  brokerage  houses 
will  the  prnpo.sed  tariff  ehnnyes  have.  |  _ _ 


on  the  company?  Is  this  the  time  lo 
■  sell  the  stock  or  to  buy? — W.D.,  Ed- 
'  monton. 

I  .Ansxver — Wc  do  not  believe  there  is 
any  prospect  of  dividends  being  re¬ 
sumed  this  year.  'Vou  will  have  al¬ 
ready  noted  the  reply  the  company  has 
made  covering  the  results  of  the  pro- 


much  improvement  in  the  bu.siness  for  pos.sihle  for  un  or.  we  hclirvc.  any  one  jinincsts  w  i  ' 

agricultural  implement  i-ompanies  lel.se.  to  antuipate  conditions  accurate-  ariaiigeiiirnt  foi  sonic  time  uj 

Hence  it  will  appear  that  the  depres-  .  ly  enough  so  as  to  be  able  to  give  you  1”’^’  ”  "9^’’  ultiiuately  Imped  tha 

Sion  that  has  existed  in  this  industry  ;  any  definite  answer  to  your  inquiry  ; ’*hii"‘’i'''ldei'S  would  lec'ivu’  a  leas  a 

may  be  .slow  in  being  lifted  and  share-  [Thus,  when  you  a.sk  wh<'ther  this  is  ,  their  s’b''k.  i 

holders  of  Massey-Harris,  like  mo.st  the  time  to  buy  or  to  si  ll,  our  reply  i -  Later,  there  would  e  a 

other  implement  company  sharehold-  would  \y  "No"  in  both  instances.  p„  •''btsianization  which  wiiiild  involv 


and  the  inner  tube  partb’  revealed.! 
This  tire  had  .stood  up  satisfaetorily 
'tor  sopie  time  under  heavy  u.sage. 

I  He  slat'd  that  the  plans  of  Hie  new 
■  interests  were  to  operate  under  the 
I  new  arrangement  for  some  time  but 
I  that  it  was  ultimately  hoped  that 
shareholders  would  rec-'ive  at  least  as 
much  as  they  paid  for  their  stoek.  if 


The  Gateway  to  a  TremendoUiS  Market! 


The  Mag.izine  of  Wall  Sliref  reaehes  lOfi.flOf)  bona  fide 
investors  in  the  riiited  .Stale.-  and  (  anada,  s 

The  average  yearly  income  of  its  re.idei.s  i.s  over  $7,000.00. 

It  receives  between  .seven  and  fen  thon.?and  inquiries 
per  month  -tsking  advi(-'  on  sei-iirilie.s. 

II  enjoys  the  largest  eirdilaiion  among  hankers,  of  any 
financial  or  liankiiiL  medium  in  the  I'.  S. 

It  is  good  business  to  advert i.sc  to  men  financially  able 
to  buy  the  .securities  you  Lave  to  offer. 

H'rifi'  for  rates  and  data. 


ers,  may  have  to  w-ait  for  some  time  not  buy  aaiy  more  s.toek  just  now;  if 


■er  of  the  l.,i!,erty  eom- 


I^sised  tariff  changes.  This  reply  has  i  conditions  in  regard  to  their  you  hold  the  stock  at  higher  levels  ’’V  'h”  M.aetag  '  ompany 


heen  interpreted  in  different  ways, — 


stock  show  much  improvement.  A'ou  probably  it  would  be  bf;tler  not  to  .sell 


SMITH  eCOMPAKSf 


17  St.  John  St.Montm^ 

■PHONE  •  MAIN  -  4ia 


ENQUIRY  COUPON 

To  the  Editor.  “Financial  Times,”  Montreal. 

I  {Ihink  of  purchasing hhe  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  .same. 

Purchusing  Price 


THE 

ROYAL  TRUST  ©I 

EXECUTORS 

'  ,  ANT> 

TRUSTEES 


according  to  political  leaning.®  In  one  .j|  appreciate  th**  fact  that  it  is  im-  at  present  low  levels. 
ea.«'  it  has  heen  maintained  that  it  in-  i  _ 

dicate.s  that  the  company  finds  the  - - - 

'Situation  created  by  tariff  changes;  . . 

much  more  favorable  than  it  had  anti-  ; 
cipated.  and  that  it  feels  it  can  go  on  j  A  i*A  Yrtli  a  ^ 

without  any  disability  to  speak  of  un-  !  /A.I.  C  M.  LfU  d  O  l.i.RC>lvUtJIUol  • 

der  the  new  conditions.  In  other  di- i 
'  s  ections  it  is  maintained  that  the  com-  1 

pany  is  putting  a  good  face  on  the  |  ENQUIRY  COUPON 

mattter  and  that  while  it  will  find  j 

‘  competition  from  the  I’nited  States  To  the  Eiditor,  “Financial  Times,”  Montrea 

keener  than  before,  owing  to  the  cut  in  !  ,  (hold*  (  »u-, 

'duties,  it  is  determined  to  go  ahead;  ^  {think  of  purchasing)  Ing  securi 

as  best  it  can.  i  Please  give  me  your  opinion  (free  of  charge)  regarc 

'  Ou.r  impression  is  that  with  the  re-  !  Pun 

iduction  on  parts  and  materials  used  in  ' 

the  manufacture  of  agricultural  imple-  \  .  I  . 

ments  the  costs  will  be  reduced  lo  :  | 

such  an  extent  as  to  offset  most  of  the  !  . *  . 

reduction  in  the  duties  on  the  finished  .  Same  of  Enquirer . 

'article.  The  lowered  prices  that  have  I 

I  been  brought  into  effect  should  stimu-  I  Address . 

late  buying,  which  has  been  unfavor-  ’ 

able  for  several  years  past.  Only  good  j  . 

crops  and  better  prices  than  have  been  ,  Som  de  plume 

obtained  for  the  past  cxiuple  of  years,  1 

however,  can  really  create  an  improv-  j  The  Replies  will  be  published  in  The  Financial  Tlr 

ed  buying  power  in  Western  Canada,  i  the  nom  de  plume  (not  the  namej  of  the  enquirer,  ant 
Present  prospects  are  for  much  small-  j  '  copy  sent  If  requested. 

I  er  crop  than  last  year,  although  prices 
are  showing  a  marked  advance.  The 
j  former  cxxndiUon  does  not  promise  ' 


Same  of  Enquirer. 


Som  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  namej  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

*Cra$t  out  line  not  dsstrtd. 


[would  be  a  more  .satisfactory  arrange. 

I  ment  for  all  concerned,  an'l  would 
I  solve  the  present  financial  problems 
I  facing  the  older  i-ornpany. 

I  II  was  evident  that  the  Liberty  coin- 
'  pany  had  been  over-capitalized  at  the 
'oiit.sct.  having  an  authorized  capital'of 
i  $5(10,900  of  $10  par  value  shares  of 
I  which  only  $150,000  had  been  out- 
stjnding.  ‘ 

The  head  office  of  the  Ma<  tag  com¬ 
pany  is  located  at  333  Vigor  .street, 
Montreal,  an'l  Mr.  Houle  states  that 
he  will  he  pleased  to  answer  any  ques¬ 
tions  of  shareholders  regarding  the  op¬ 
erations  of  the  company  and  the  posi¬ 
tion  of  the  .shareholders.  He  suid 
that  a  bona  fide  attempt  was  being  I 
made  to  clear  up  the  tangle  which  has 
existed.  .A  market  will  be  made  for  , 
the  tubes  to  Lie  manufactured  at  Val- 
leyfield,  and  immediately  a  number 
of  sales  agents  will  tie  appoinKNl. 

This  tube  is  considerably  more  ex-  , 
pensive  than  the  ordinary  inner  tube,  j 
but  it  is  claimed  that  it  delivers  ap-  I 
proximately  three  times  the  service,  of  I 
the  ordinary  lube.  The  management 


John  C.  Morris 

Canadian  Representative 

207  St.  James  Street  -  Montreal 

Telephone  Main  2731 


COAL 

WELSH  ANTHRACITE  STEAM  COAL 
AMERICAN  ANTHRACITE 

Wholesale  and  Retail  in  any  quantity,  delivered  on  track,  or  ex^yard 

McMaster  Coal  and  Transportation  Limited 


Y4KOS:9.>0  KIVARD.  MILE  E.NU 
Phooe  Belair  7374 


100.~>  KEEFER  BI  ILDI^k. 
Phone  Uptown  9060-1 


'  rrux,  lirgarding  your  own  stock  and  the  interests  to  make  a  succ-eM  of  their 

the  ortmary  ’  mor  offer  which  you  received  at  an  ad-  undertaking,  (uid  it  is  intimated  as 

are  of  ^e  opinion  a  ;  vanc.ed  price,  we  would  think  you  possible  that  Liberty  shareholders  will 

Its  of  this  new  tu  are  w'ould  have  been  well  advi.sed  in  ac-  be  permitted  to  take  stock  in  the  new 

criHoaJ  motonsts  ^  u  I  oopting  these  term^  if  they  meant  company  should  they  so  desire,  al- 

severe  tests,  which,  h  y  v  .  i  probably  this  offer  is  not  though  it  is  hoped  to  be  able  to  retire 


'their  higher  initial  cost 


quickly  ^pularize  ’horn  In  spite  of  now.  However,  it  seems  the  outstanding  Liberty  stock  in  cash 


to  be  the  intention  of  the  new  within  the  next  year. 
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(El)r  Slimnclal 


Published  Erery  Saturday  at  3*8  Craig  Street  West  _ 

Montoeal,  by  The  Montreal  Financial  Times  Publish.  I  ‘ The  interview  from  a  big  Wall  employes  are  invited  each  summer 

Ing  Company,  Limited.  i  the  shareholders  with  all  the  more  satisfaction,  as  ritltfCil  Street  operator  who  has  been  on  the  for  a  holiday  outing.  If  this  policy 

- - — - - j  during  the  past  year  or  so  the  official  relations  of  the  y  wrong  side  of  the  market  has  done  nothing  else,  it  has  served 

R.  EMMET  COX  ..•••••  president  1  cotnpany  to  the  public  and  the  shareholders  were  hardly  '  PCBLIC  since  it  started  upward  a  great  purpose  in  bringing  directors 

DAYIT)  RTTRVamp  .  .  _  .  neneral  Manairpr  and  unnecessary  misunderstandings  resulted.  -  ;  IJl'VIMi.  occasioned  more  amuse-  in  close  contact  with  the  business 

' _ * _ i  wp  would  sueeest  to  the  Board  of  the  coninanv  that  ,  ■  .  .  i  ment  than  at  any  time  they  manage  and  in  bringing  em- 

“  .  .  .  ^  ,  i  itc  endless  debate  as  to  wbe-|j,jnpp  Democratic  convention,  ployees  into  personal  contact  with 

HARVEY  H.  BLACK . Editor  one  more  step  is  necessary  in  order  to  strengthen  its  1  London,  the  I  Evidently  the  operator  has  failed  to  directors. 

ROBERT  B.  VERXER  -  -  •  Associate  Editor '  Position  as  a  public  utility  in  the  community  in  which  better  make  a  study  of  recent  figures  show-  - 

- — - •;  it  operates.  There  is  at  pre.sent  too  great  a  preponde-  hanking  system.  Dr.  Henry  A.  E.  ling  increases  in  shareholders  lists  of  The  number  of  fortunes  which 

SCBSCRIPTIOX  PRICEt  In  Canada,  $3.00  a  year;  $1.75!  ranee  of  Canadian  directors.  The  company  as  an  oper-  chandler,  economist  of  the  National  .important-  corporations  when  he  have  grown  out  of  dissatisfaction  are- 
for  six  months.  In  Great  Britain  12s.  a  year;  7s. :  ating  unit  is  dependent  to  a  great  extent  upon  the  good-  Rank  nf  rnmmeree  in  New  York  con-  **’^y'*  public  is  not  in  the  market;  probably  very  few  and 

for  six  months.  In  the  United  States,  $3.60  a  year;  i  ,he  State  of  .Michigan  and  the  district  around  :  ^n  argument  distinctlv' fav- 1  "n-'  \  ^ 

$2.00  for  six  months.  «  u  i  a-  „ .  .v,..  ””  argumeni  nisnncny  i<i\  i^  jjen  business  is  poor.  The  last  COLL.VR.  tal  state  which  brought 

AnwofTYOTvet  »  Detroit  in  particular.  IVhile  (  anadians  hold  the  i  ,  orable  to  the  , local  system.  In  the  :  company  report  on  shareholders  was  amilllondollarsinroy- 

AUI  EKXISIXG  Rate  Cards  on  application  at  alt  our  or-  of  the  .stock,  we  feel  that  it  would  he  wi.ser  for  the  |  Pg„,,^gj.ce  .Month- ,  IT.  S.  Steel.  It  .shows  brokers  hold-  alties  to  John  M.  Van  Heusen,  ori- 


R.  EMMET  COX  • 
DAVID  BURNSIDE 

HARVEY  H.  BLACK 
ROBERT  B.  VERNER 


i  Board,  such  as  the  recent  financing  through  the  issuance  i 
of  $n,000,0nn  of  bonds,  and  the  proposal  whereby  in 
j  wiping  out  the  common  dividends  some  return  shall  yet 

.  .,1  he  marie  to  the  shareholders  in  the  form  of  a  preferred 

'ftfit  Str66t  WG8u  I 

il  Times  Publish- 1  dividend.  The  change  in  attitude  will  be  received 

j  by  the  shareholders  with  all  the  more  satisfaction,  as 

. —  I  during  the  past  year  or  so  the  official  relations  of  the 

•  •  President!  company  to  the  public  and  the  shareholders  were  hardly 

General  Manager  |  Cartful,  and  unnecessary  misunderstandings  resulted. 

_ j  We  would  suggest  to  the  Board  of  the  company  that 

.  -  Editor  ' more  step  is  necessary  in  order  to  strengthen  its 


Another  View 
of  the  World's 
Money  Control 


INSIDE  STORIES 


OF  THE 
STREET 


$2.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  our  of 


flees  or  from  any  responsible  Advertising  Agency.  have  prominent  Detroit  and  .Michigan  business  j  jy_  pj.  fjjajjdler  says; 


CABLE  ADDRESS  t  "Fintlmes”:  W.  U.  Code 


men  represented  in  a  greater  extent  in  the  directorate. 


Dr  C  handler  says'  |  Ings  of  the  common  on  June  30,  1024,  ginator  of  the  soft,  stiff  collar  bear- 

’“The  main  difference  between  the''^«"n  ^is  name.  _ 


AH  Depart- 


MONTREAL,  FRIDAY.  AUGUST  1,  1024. 

Working  Out  a  Situation. 

P*  VERYONE  in  the  least,  concerned  in  the  C'.nnadian 
stock  market  situation  will  feel  a  degree  of  satis¬ 
faction  at  the  clearing  up  of  the  old  Montreal  Tram 
Power  situation. 

For  the  past  few  years  it  had  been  steadily  going  from 
bad  to  worse.  Some  kept  on  hoping  that  something 


be  expected  to  do. 


Electrical  Power  for  Europe. 

f]  SERS  nf  electrical  current  in  Switzerlan 
'  reporte/l  to  be  making  protests  against  the 


■which  it  more  than  did. 

The  circle  of  those  who  might  have 


past  has  nearly  alwavs  spelled  stock  million,  often  recalls  the  time 

market  activity.  The  kind  of  buy-  he  passed  up  the  chance  to  be  "reaL 
ing  that  has  been  going  in  .stocks  'Y  rich."  When  he  first  came  to 


HEAD  OFFICE*  Montreal.  Main  8150.  AH  Depart-  Local  interest  and  a  s.vmpathetic  attitude  is  bound  to  ,  ^  ^  the  srna Rest  ^  ^  ' 

1  ,  *  •  *u  A  *  *  corporation.  The  aecreaso  in  actual  it  was  with  the  L^nlted  Shoe  Machin- 

♦f’ftntpn*  that  a  public  utili  y  j  fjon  banks  to  the  Stork  E.xchange  ;  xvall  Street  holdings  in  the  second  ery  Corp.  that  he  got  his  start.  He' 
TORON’TO  OFFICEl  6  Jordan  Street.  Representative,  j  sf^curcs  from  niiinicijiftlitirs  and  from  punlic  from  the  difference  between  quarter  was  nearly  shares.  ha4  no  experience  in  collars  np  to  i 

R.  V.  RIttenhouse.  Phone,  Adelaide  6405-6. 1  utility  rommissions.  and  it  is  of  extreme  importance  renters  with  respect  *  The  operator  will  have  to  admit  1013,  the  year  he  broke  into  fame.  l 

LONDON,  ENG.:  95  Blshopgate  E.  C.  2.  Davies  &  Co„  'hat  local  support  should  be  extended  to  this  company  exchange  settlements  iin-  ‘^at  business,  particularly  in  steel.  But  he  had  worn  collars  for  a  long  ' 

Representatives.  '  ;  through  the  inclusion  on  its  board  of  several  prominent  normal  conditions  In  .New  York  1^®”  1*’*’  hardness  of  i 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  of  own  community  who  could  interpret  public  { p,.,,ha.ses  and  sales  of  securities. '  n  Ta?  goof  in  thJ'fTr.sf”  nSef  S  ^ll-uctui^^of  soHcollarf  .o^hTdevrs^  '  ■ 

U.  S.  Representative.  sentiment  to  the  Board,  and  in  turn  represent  the  com- ,  unless  otherwi.se  provided  for,  must  |, his  ypar,  .vet  in  the  first  three  pfi  g  collar  to  suit  his  own  taste  ' 

- - - - —  pany  far  more  effectively  to  the  puhlir  and  to  officials  he  settled  upon  the  next  full  hiisiness  !  f^Qjjfhs  Wall  .Street  holdings  increas-  ^^-hich  it  more  than  did  i 

MONTREAL.  FRIDAY.  AUGUST  ,.  ,»2L  «f  Of-  S'au  o,  ,,lcA,.„n  ,h.„  .AnaA.an  dir.clor.  cm, Id  s^fcmtnl'IaTc; '  „„„ 

- - -  be  e.xpccted  to  do.  eessitated  the  employment  in  New,jo„  Yvithoiit  he.sitation  that  a  hull  gonfin  wiV  lohn  D  ft  Tbf  hf  in 

1X7  1  •  ^  r\  4.  e-,L  _  ^'ork  of  large  funds  by  the  day  onl.v. 'market  generally  begins  when  husi- 

Working  Out  a  Situation.  “in  London,  on  the  other  hand,  the  jj,  scraping  bottom.  The  op-  ,  “ 

U  VERYONE  in  the  least  concerned  in  the  r.anadian  ElCCtriCal  POWCF  foF  Elirope.  dUtenf  i!sf  hef  f ^frff  rtfig^^^^^^^  if'fecr.fy  money  ir  sffheajf  OI’i’OBTCMTY.  “  A  N^'^vf  k  knit- , 

^  steck  market  situation  Will  fee.  a  degree  Of. satis- !p,DRS  of  eieCrica.  current  in  Switzerland  are  li^^cks  f  f  o  f7rx^^f7,Vf  i 

faction  *.t  the  clearing  up  of  the  old  Montreal  Tram  '  '  reporte/l  to  he  making  protests  against  the  export  ment  day,  therefore,  money  is  bor-  has  nearly  always  spelled  stork  ^  niillion,  often  recalls  the  time  ; 

Power  situation.  '’f  •f’*’  power  from  flirir  country,  upon  the  assumption  rowed  not  on  call,  but  for  the  period  market  activity.  The  kind  of  buy-  passed  up  the  chance  to  be  "real-  | 

K  .  jii  t  f  th.at  each  unit  exported  increases  the  cost  of  the  current  ^'apslng  before  the  next  settlement  going  in  .stocks  'Y  fit'h-  When  he  first  came  to 

For  the  past  few  years  it  had  been  steadily  going  from  p„msumers.  This  i.H  a  f f f  Fx-  'h  I*’""  f  i 

bsxl  to  worsp  Somr  kpot  on  lionine  that  sompthincr  .  .  *  j  Fv*on  tnJit  tnr  ijOnnon  oin  K  fj  ^  likps  Thrsp  soruritioF  bflv^b^^'n  th^*  ffnrdpn  bf'hind  bis  pl3CP  of  rpsl-  I 

unique  situation  hut  one  th.it  is  not  at.  all  unexpected  change  is  financed  principally  not  on  outright  and  are  not  avail-  dcnce.  The  owner  of  the  ad.joining 

might  spring  up  to  improve  the  situation.  When  asked  to  following  the  greater  development  of  electrieal  power,  call  money,  hut  on  short  time  money.  borrowing  purposes.  house,  who  also  worked  in  his  gar- 

produce  the  farts  that  might  justify  such  a  hope  their  Despite  the  newness  of  electrical  exports  the  principle  ^  difference  'J*  ^e  customs  of  the  ,  _  evenings,  finally  spoke  to  him. 

task  was  not  so  eas.v.  involved  is  not  dissimilar  to  that  which  .woidd  apply  in  p^f;,  jm?orJanl''call  market  in  i  Ordinarily’  director.^  meetings  of  teunTlt'^ow  much'  he  llad 

During  the  past  few  months  new  intere.sts  approached  'iT  ™"d-r  the 'cau"' ma^kTf'^ ts’^soTr^noU^^^^^  industrial  companies  are  held  saved.’  and  asked  him  to  invest  all 

•powor  IS  rlrnvrd.  Klrrtrical  nirrmt  is  a  commodity  the  call  m»Trket.  is  so  important  in'  each  month  in  the  same  in  o 

the  deal  In  the  hope  of  saving  as  much  as  possible  for  ^.^,p.,hi„  and  readily  exported  from  the  ‘he  New  York  Stock  Exchange.  ^  p^^Ipp  ^j^pp  ^p^p  ^gj^^^st  starHng-^^4e  oH  busi-  ' 

the  thousands  of  shareholders  interested  in  the  various  various  countries  of  Europe.  Eor  that  purpose  it  can  be  Difference  in  (all  Loans.  lEX.V.MI’LE.  Possibly  once, a  year  ness.” 

companies  included  in  the  group.  They  worked  out  a  depended  upon  to  bear  its  share  of  the  burden  of  inter-  "The  fart  that  the  rail  money  mar- 1  directors  joiiiney  to  the  -phe  neV  arrival  gave  the  matter 

nlan  Thev  did  not  claim  it  was  nerfeef  and  asked  if  national  exchange.  Ttierefore  there  seems  to  be  no  more  ket  in  New  Vork  is  principally  in  the  |  ^77  7f  hnf  ^hp'*know  .sought  others  advice  and 

plan.  They  did  not  claim  it  was  perfect  and  asked  if  it.  rvnnrt  11, -n  fnr  nmhihitib^r  the  market,  while  In  London  It  is  tour  of  inspection,  but  the  know-  ^,5.  neighbor:  “Thank! 

anybody  else  could  suggest  a  better  one  and  show  ''  ^  ,  u  ^  1  1  ^  principally  in  the  bill  market,  has  '•'■'tse  acquired  about  the  piactical  yp,,  yppy  much  for  the  opportunity. 

-.rVir.  -.rn„ia  POT,..,  if  piif  nr/oTo  popop  fppTP  sjp..-  vptIt  t-xport  ot  cnmmodilie.si  mamifactiired  by  plants  run  by  sometimes  been  cited  as  an  evidence  ,  workings  of  the  business  is  perforce  RnphpfpUpr,  hut  I  could  not  think 

ho  would  carry  It  out.  Offers  rame  from  New  York  p|ppt,.jp;,|  power.  I'lneland  did  not  feel  constrained  to  of  the  higher  liquidity  of  the  I.ondon  |  limited.  of  risking  the  savings  for  which  I 

banking  interests  hut  some  of  the  largest  shareholders  prohibit  the  exportation  of  coal  in  order  to  give  her  banks.  It  has  been  sugge.sted  that  !  Some  of  the.sp  concerns  could  fol-  ^-orked  .so  hard  in  such  an  uncor- 

felt  that  in  the  long  run  it  would  be  best  if  an  arrange-  manufacturing  plants  an  advantage  in  the  matter  of  the  i  ihT  *^aH7qnM2lnnriv^^"r)irpr^ors’  business.” 

.  banks  of  England  have  invested  at!  trie  (  o.  advantageously.  Directors  Now  he  knows  the  meaning  of  the  1 

ment  could  be  made  with  a  Montreal  group  who  already  price  ot  fuel  over  manufacturing  plants  anroad.  p^U  jj^p  pjji  hrokers  are  call- !  meetings  of  this  great  electrical  ppptence  above  the  board  in  a  cer-  * 

had  a  close  knowledge  ot  the  entire  power  field.  These  ""  of  Europe  today  conditions  exist  that  able  instantly  as  well  as  .  rqiiipment  company  have  been  held  brokerage  office:  “He  who  looks  ,  ‘ 

have  not  had  their  equ.al  in  the  past.  .Nationalistic  theory  because  the  hill  brokers  when  ;  for  years  either  at  the  Schenectady  park  in  this  game  will  die  of  re-' 

shareholders  had  by  far  the  most  at  stake.  By  the  posse.ssion  of  power  or  of  the  fuel  from  which  power  can  "P'^"  repay  their  lo.ans  can. ,  works,  the  largest  General  Electric  morse.”  i 

new  deal  they  stood  to  either  make  or  lose  more  than  pe  derived  is  much  in  the  foreground.  France  would  Ihe^BanToT’En^nd  i  o?at  the^exiemu-;  ofWerin  At  «  -  1  -nc  ffi  ^ 

any  one  else— and  they  have  accepted  it.  have  the  Ruhr  in  order  to  Insure  her  iron  and  steel  "On  the  other  hand,  the  rail  loan.si^.p,,.  jb,,,  y.gy  directors  cef  and”  a^ato'o"  so^ld'ier.s 

The  new  controlling  interests  have  accepted  a  great  industry  an  adequate  supply  of  coal.  If  that  ambition  is  New  ’l  ork  hanks  to  the  s^^  absorbed  more  than  they  ordin-  march  from  their  bar- 

responsibility  and  It  is  to  be  hoped  that  their  intimate  ^  sometimes  are  in  practice  nncallahle.' !  "'‘"'‘'a 

or  Norway  for  electrical  power  to  run  her  factories.  Anv  inrllvidinl  New  York  hank  to  he  months  ago,  howevei,  the  meeting  IHE  B.\NK  of  latndon  to  stand 

knowledge  of  power  and  public  utility  undertakings  while  the ’swiss  are  reputed  to  be  endeavoring  to  prohi-  sure,  may  cail  in  its  loans  at  any  or-  «hif'^<lJo  ‘in' 

will  enable  them  to  give  the  many  shareholders  a  chance  pit  the  wide  exportation  of  their  electrical  power  the  dinary  time,  tho  of  England  through  the  night.  , 


might  spring  up  to  improve  the  situation.  When  asked  to  following  the  greater  development  of  electrical  power,  call  money,  hut  on  short  time  money,  borrowing  purposes. 

produce  the  farts  that  might  justify  such  a  hope  their  Despite  the  newness  of  electrical  exports  the  principle  7  his  difference  in  the  customs  nf  the  ,  - 

oj.  r  I  two  markets  explains  why  there  does 


the  deal  In  the  hope  of  saving  as  much  as  possible  for 
the  thousands  of  shareholders  interested  in  the  various 


anybody  else  could  suggest  a  better  one  and  show 
who  would  carry  It  out.  Offers  rame  from  New  York 


of  making  up  much  of  the  heavy  loss  their  securities  Norwegians  are  proud  of  the  fact  that  they  have  suffi- 
Ehow  them  around  current  levels,  cient  potential  hydroelertriral  power  to  supply  the  wants 


months  ago,  however,  the  meeting  THE  BANK  of  I^tndon  to  stand 
was  shifted  to  the  Harrison  Lamp  guard  duty  over  the 

Works,  at  Harrison,  N.J.,  followed  Bank  of  England  through  the  night.  , 
by  an  inspection  four  of  the  plant.  At  8  next  morning  they  depart.  The  I 


A  Real  Tough  Job.  j 

■fUST  as  in  the  sporting  world  there  Is  a  great  deal  of 
kindly  feeling  for  the  contestant  who  puts  up  a 
plucky  fight  so  there  should  be  in  the  business  world  for 
anyone  who  through  thick  and  thin  sticks  right  on  the  1 
job  and  tries  to  work  out  his  Innumerable  problems. 


J  r  *1.  r  A  *1  X  Au  u  ff'  to  finance  soniritv  transartions  cf'n- ,  inspp-iinn  inui  oi  at  «  nrxi  morning  tnry  nppart.  l  hp 

Norwegians  are  proud  of  the  fact  that  they  have  suffi-  pp,,|jy  have  no  cither  principal  rr-,3nd  the  May  meeting  was  held  at  custom  of  guarding  the  Bank  of  Eng- 
cient  potential  hydroelertriral  power  to  supply  the  wants  sourer  except  other  banks,  an  acute  Association  Island,  the  General  Elec-  land  dates  hack  to  1694,  the  year  the 
of  the  greater  portion  of  Central  Europe.  Therefore  it  stringency  would  render  it  difficult  trie  camp  on  the  St.  I/awrence,  where  hank  was  built.  * 
is  not  so  much  a  question  of  an  adequate  supply  of  power  ;  for  the  commercial  banks  generally  !  j 

that  is  troubling  the  people  of  Europe  as  it  is  a  question  I  loans  on  the  Stock  I>x-  ;  |  ‘  |  I  I 


Nationalivsm  vs.  Europe. 


Topics  of  the  Day  With  Other  Editors 


I  of  wlmt  nnlion  or  njitions  shdll  control  its  liistribution.  **\V^hflc  ttipsc  stfitpmpnts  srp  cor-  Topics  of  the  Day  With  Other  Editors 

-  _  red.  Inferences  sometimes  drawn  -■■■ 

from  them  are  incorrect.  As  a  mat- 1  ..r.,  ,  ..v-r  .-n  7;ftVFR\Mi.VT  ivn 

Nationalism  vs.  Europe.  t^er  of  fad.  the  two  can  money  mar- j  ‘ J ' '^EUONoVir  PKINITPI  FS 

kets  are  not  really  comparable.  They  :  A  captain  and  his  chief  engineer,  r.nf.iu.un  1  ni.ii  1 1 

Those  who  have  been  pemiitling  themselves  to  build  I  are  not  intended  to  perform  the  same  tired  of  endless  debating  on  which  ( ’’-F.  Gepharl  Ph.  D.  Vlce-Presidenf, 
high  hopes  of  great  achievement  at  the  Inter-Allied  j  function,  and  it  is  misleading  to  at-  one  of  them  the  ship  could  more  National  Bank  In  St.  Louis 

ri„oair,„i.n,i  •  .>  Tr,r,ar,n  -junnia  Hr,  H-r,ii  •''’tip*  to  comparc  the  merits  of  one  easily  dispense  with,  decided  to  Mo.  In  the  Kcononilc  B orld.) 
coniproncps  now  npanlorkcd  in  liOnnon  A'ouja  no  wpii  .  *  *  x*  *  ^  ‘  u*  «  A<i  *i  n^annir*  w’a  ar« 

^  .  with  thn  other.  Thp  corroct  bases  of  ,rhanp:e  placps  for  a  day.  Ihe  chlpf  people,  we  are  \er>  paradoxi- 


SIIK  BOri.DN'T.GO. 

A  captain  and  his  chief  engineer. 


GOVERNMENT  AND 

EC  ONOMir  PKINl  IPEES 


In  such  a  position  is  Roy  M.  Wolvln,  the  President  of  *0  studv  with  care  some  standard  history  of  modern  '7?''  f"’’ 

to  siuay  wiin  care  some  sianci.nii  iiisioiy  01  luuuciii  comparison  are,  first,  the  relations  ascended  to  the  bridge  and  the  skip 


the  British  Empire  Steel  Corporation. 


Europe,  particularly  (he  period  from  about  1870  to  1911.  of  the  commercial  lianks  in  each  per  dived  into  the  engine-room. 


First  National  Bank  In  St.  Louis 
Mo.  Ill  the  Economic  IVorld.) 

I  As  a  people,  we  are  very  paradoxi- . 
cal  in  our  attitude  towards  our  Gov-' 
ernment.  We  criticize  the  waste  and 


Credited  with  a  personal  investment  of  over  three  Explanation  of  the  almost  total  lack  ot  progress  toward  co'mtiy  to  the  security  markets,  ana.  Alter  a  couple  of  hours  the  captain  extravagances  of  Government,  coni- 
a  a  personal  invesimeni  01  over  ‘  .  continent  during  the  nast  means  that  are  provider  .appeared  on  deck  covered  with  oil  P> ""  high  taxes  and  yet  we 

illllons  in  the  enterprise,  Mr.  Wolvin  finds  himself  the  that  (  ontinent  ciiiiing  the  pa.t  ive.j,^^  keeping  the  commercial  banks  in  and  .soot.  take  too  little  interest  in  Government 


Perhaps  never  before  had  the  head  of  any  Canadian  pre-war  era.  If  was'a  generation  of  rampant  national-  7”,'^*' that;  ‘,Qf  course  you  can’t," 

inofii  bfinkinj?  systc^nis  renner  prfic-  jnhjpf  **Shp*s  Hshbrf*  '* 

Company  such  a  tremendous  personal  investment  in  the  'sni.  Russia.  Great  Britain.  Germany,  Austria-Hungary  [tically  ihe  same  service.  Banks  in  '  ^ 


millions  in  the  enterprise,  Mr.  Wolvin  finds  himself  the  mai.  »  uiiun<  m  umnig  me  p.i,  1  ivu  for  keeping  the  commercial  banks  in  and  .soot.  take  too  little  interest  in  Government 

holder  of  one-tenth  of  the  total  canltalization  of  the  r’^'^’’®  ’’''iminating  background  for  sound  .itidg-  ,be  two  centers  liquid.  In  eompar- '  •‘Chief!"  he  called,  “you'll  have  to  <0  nominate  and  elect  able  men  to 

^  ^  ment  of  the  future  can  be  obtained  only  by  a  thorough  ing  the  relations  of  the  commercial  come  down  here  at  once.  I  can't  df  I”  insist  upon  the  use  of 

undertaking,  knowledge  of  the  events,  ambitions  and  intrigues  of  the  hanks  to  the  security  markets  in  New  j^pr  go.”  budget  systems  and  the  adoption  of 

Perhaps  never  before  had  the  head  of  any  Canadian  pre-war  era.  If  was'a  generation  of  rampant  national-  Vork  and  London  it  is  found  that;  -of  course  you  can’t,"  said  the  r " 

‘  R"  *  ibofh  banking  systems  render  Prae-|pi,jpf  "She’s  ashhre."  Government.  W e  complain  about  too 

Company  such  a  tremendous  personal  investment  in  the  'sni.  Russia.  Great  Britain.  Germany,  Austria-Hungary  UicaUv  the  same  service.  Banks  in  '  ^  much  Government  in  business  and  vet 

industry  In  which  he  was  operating.  I’"*'?  dd''nL-te«  substantial  funds  j  BE  \RDFD  I  VDT  T?  Go'-d'  nment  regu- 

conflicting  and  goading  ambitions  complicated  bv  per- 1  td  *he  security  market,  the  New  York  ,  jnr,  nr,.inj/r.i»  late  more  and  more  business  proce- 

Ever  Bince  the  formation  of  the  big  consolidation  one  *  *  a  •  .j  *i  .•  ^  i  [banks  lending  their  monov  largely  .it  j  i  .  S  Senator  Borah  w’as  discuss-  dure.  We  are  glad  when  our  State 

problem  after  another  has  bobbed  un  to  make  the  diffi  ^  l  resolution  for  probing  the  Legislatures  and  Congress  adiourn. 

proDiem  alter  anotner  has  bobbed  up  to  make  the  diffi-  „f  ^^ars  and  conquests  the  conflagration  of  1914  money  for  short  periods.  'question  of  Soviet  propaganda.  and  yet  when  they  are  in  session,  we 

cultles  of  administration  increasingly  more  difficult.  inevitably  sprang  up.  \dTan(aee  Ties  with  New  Vork  i  *  the  Soviet  chiefs  are  lying.”  he  are  continually  running  to  them  and 

Not  the  least  ot  them  were  the  serious  labor  develop-  It  can  but  lead  I0  disappointment  and  material  loss  to  ,  .  '  .  7  i  r"  h*^7i  "V*  enough  to  beseeehing  them  to  pass  laws  to 

*  ......  r  .  . . . I'or  any  individual  bank  in  ordin-  find  them  out.  Deceit  is  always  1  correct  all  kinds  of  economic 


Company  such  a  tremendous  personal  investment  In  the 
industry  In  which  he  was  operating. 

Ever  since  the  formation  of  the  big  consolidation  one 


cultles  of  administration  increasingly  more  difficult. 

Not  the  least  ot  them  were  the  serious  labor  develop¬ 


ments  that  resulted  in  protracted  strikes  both  at  the  ;  fuclors  which  arc  in  the  last  anai.v sis  |  .stock  market  loans  i  found  nut.  you  know 


funds  j  RFiniirn  i  inr  IT''  Government  regu- ' 

York,  jnr,  nr,.inj»r.i»  j  late  more  and  more  business  proce-, 

‘ly  at  j  F.  S  Senator  Borah  was  discuss- '  dure.  We  are  glad  when  our  State' 
their  :  ing  hi.s  resolution  for  probing  the  Legislatures  and  Congress  adiourn. 

'question  of  Soviet  propaganda.  and  yet  when  they  are  in  session,  we 

.  j  “If  the  Soviet  chiefs  are  lying.”  he  ,  are  continually  running  to  them  and 
.  fended,  “it  will  be  easy  enough  to  beseeching  them  to  pass  laws  to 
rdin- I  find  them  out.  Deceit  is  always  j  correct  all  kinds  of  economic; 


coal  mines  and  in  the  steel  plants.  No  sooner  were  they  ‘^e  situation  at  London  lie  on  the  surface  of  in, ay  be  conveniently  used  as  a  .  «  ..u.-e  v.s.,cn  ; 

^  (kings  nnd  aro  oonrornod  m  more  than  an  incidental  way  means  of  keeping  surplus  funds  teni-  j  show.  He  inspected  the 
worked  out  than  It  was  found  that  world  wide  condi-  details  of  the  Dawes  plan  or  any  other  jporarily  employed.  In  both  London  ^  ton.  the  glass  eater,  t 

tlons  were  tending  to  make,  it  extremely  difftmlt  if  nnt  '  ’  ‘  ‘  l  individual  banks  un-  iboy  and  .so  on.  and  fini 

- - - -  I  der  normal  conditions  can  obtain  the  i  to  the  bearded  lady. 

impossible,  to  operate  at  a  profit  and  for  the  first  time  i  •  larger  part  of  those  funds  “A  little  girl  was  givin 

in  a  great  many  years  the  question  arose  whether  it  48  1IOlir  WCCk  111  Britain.  !  in  a  comparatively  short  time.  IL  ^ 

rrs  uir  uy-wstnu  t  V.  •  1.  •  A  Y  Y  .  .  1  from  (he  point  of  view  of  the  effect  proached.  and  he  said  to 

would  not  become  necessary  to  close  down  all  under- 1  I  '  ‘  t  r  of  Laboi;  is  having  trouble  with  fjtock  market  loans  upon  the  II- I  ‘*'1  suppose  the  bcarr 

takings  with  the  hope  that  business  would  pick  up  and  '  '.'iT  ♦he  individual  bank,  there  !  your  mother,  my  child?’ 

*  *  I  with  the  Washington  <  onvention  on  that  subject.  The  i exist  any  advantage  in  one  sys- |  No.  sir,  said  the  lift 

gradually  absorb  the  surplus  stocks.  j  ,,-ouhle  is  being  made  by  some  of  the  pro.spective  bene-  j  ‘he  other.  It  would  appear  my  pop.’  ”  . 

Through  it  all  Mr.  TVolvin  stuck  resolutely  to  this  |  fieia.  ies.  it  seem.s.  The  railway  unions  of  Great  Brit.ain  Yoik'.sS  i  rRU’Tir  VE  VS.  THE 

task  and  wherever  there  was  even  a  semblance  of  an  ,  ♦hreaten  strikes  or  ces.sation  of  Sunday  work  if  their  Exchange  loans  are  for  the  most  part  j 


jporarily  employed.  In  both  London  Mon.  the  glass  eater,  the  dog-faced  ,  ernment  without  our  aid;  and  if  they 
I  and  New  York  individual  banks  un-jboyand  so  on.  and  finally  he  came  :  happen  to  be  incompetent  and  dis- 


I  der  normal  conditions  ran  obtain  the  i  to  the  bearded  lady. 


48  Hour  Week  in  Britain. 


lounn  out,  you  know.  financial  evils.  We  expect  our  elected 

“A  man  once  visited  a  circus  side  |  officials,  if  thev  are  honest  and  able, 
show.  He  inspected  the  living  skele-  j  to  give  us  good  laws  and  .good  gov- 


honest,  they  are  free,  because  of  our 


!  use  of  the  larger  part  of  the.se  funds  ^  “A  little  girl  was  giving  the  bearded  ;  indifference  to  prostitute  government , 
'  in  a  comparatively  short  time.  If.  ■  lady  a  plate  of  sandwiches  as  he  ap-  !  for  their  own  selfish  ends.  ■ 

j  from  the  point  of  view  of  the  effect  proached,  and  he  said  to  her;  j  The  extent  to  which  laws  and  gov- 

of  stock  market  loans  upon  the  II- I  “’I  suppose  the  bearded  lady  is  j  ernmental  activity  can  deterniine, 
jquidity  of  the  individual  bank,  there!  jour  mother,  my  child?’  |  create  or  nullify  fundamental  econ- 


“ ‘NO’  sir,’  said  the  little  girl,  ‘she’s  j  omic  laws  and  principles  is  greatly 
my  pop.’  ”  over-estimated  by  the  average  cili- 

*  *  zen.  Government  can  not  make 

PRAC’Tir.VE  A'S.  THEORETICAL,  values.  It  can  not  make  prosperity, 
A  now  well-known  railroad  man  normal  operations. 
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SOUND 

INVESTING 

The  ahility  to  distin¬ 
guish  between  good  and 
doubtful  Investments  is 
rare.  The  average 
young  man  who  in¬ 
herits  money  does  not 
have  it. 

The  sound  investment 
of  the  money  you  leave 
is  assured  if  you 

appoint  as  your  executor 

Crown  Trust 

Coinpaity 
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GUARANTEED 

First  Mortgage  Bond 


7% 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  w’ill  be 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 


I  Address 


build  up  a  loyal  efficient  organization  that  would  under  <'apable  of  a  highly  rla.'^lic  interpretation.  And  it  they 
Anything  like  normal  conditions  get  the  best  possible  are,  what  is  the  good  of  the  law? 

results  and  lowest  costs  at  the  steel  plants  and  in  the  - - - 

coal  mines.  j - - - - - 

It  has  certainly  been  a  long  and  a  hard  fight.  But  as  Thc  Pulpwood  Commission  Report 

they  so  often  say  down  east — the  tide  is  sure  to  turn.  — _ — — — — 

For  the  amount  of  his  personal  fortune  he  has  put  into  Editor,  The  Financial  Times, 

the  enterprise,  for  the  large  measure  of  energy  and  Sir:— The  Royal  Pulpwood  Fommission  which  was 


order  he  was  right  after  it.  All  the  time  too  as  was  i  specifically  excluded  from  the  provi- 1 ‘'■’’'lable  and  London’s  normally  are  attention  some  vears  ago  of  I  excluding  such  things  as  war  and  I  quest.  Write  to-day. 

.  .  .  _  ^,^A  I  u  ...  .L  sions  of  Ihe  hill.  The  position  of  the  railway  men  is  j  ,  ...  one  of  our  railroad  kings  through  I  ■‘'♦"'♦•ar  unusual  occurrences,  make  I  T-rji-  nt-r  _ 

perhaps  to  be  expected  in  such  an  old  organization  there  ,  .  .  ,,,,  “In  the  ca.se  of  an  acute  str  ngenev  I"!*®  ”,  raiiroan  Kings  I  v,„rH  times  It  can  not  determine  ' - i-TEAK  oiT - 

!  easy  to  comprehend.  1  hey  are  paid  on  the  basis  of  L  horp  all  nf  thn  Hporn  his  talent  for  calculating  the  tractive  nara  times,  it  can  not  aeiermine  ^  cevr.  x.p  riDnii  ar  a-2 

wer.  a  la.  a.  d  f.tcal.  ea  ,h..  .prana  up  fraa,  ,ha  la.M.  „,a  .n.,  „  „  ,hr  aama  (la,.  ,a  Impfavr  ,h.,r  rr"ra‘''a!T,7r\v«  >'•  °™-  1 1 

and  time  was  the  only  factor  that  could  take  care  of  doubtful  whether  they  actually  work  over  fortv-eight  position  we  meet,  of  roiirse,  an- ; size  ot  it.s  nrners  m  reiauon  lo  prices  of  commodities  7  Name  . 

many  of  them.  hours  weekly,  even  on  a  .seven-d.ay  .schedule.  7'’^  camf  assista^  ¥  v  »  ,| 

MYU  *  J  A  11  A  A  Ai.  •  YY  _  ,  a  could  t  H  PO  FP 1 1  OB  1 1  >’  rail  thrir  assisidut  lo  int.  preMueui.  r-K>rFiv^/’k¥>  x-Anti/w  I  Address  .  . 

To  his  credit,  however  Wolvln  stayed  right  wi(h  hisi  inridrn(  illustratrs  (hr  innumerable  difficulties  loans,  in  neither  country  could  the  deluged  operating  of-  A  (REDITOR  i  _ _ 

♦.=ir  in  t».A  a„h  4  lo  plaguc  the  Government  stork  exchange  loans  as' a  practical  ficials  with  masses  of  data  bearing  (Wall  Street  .loiirnal.)  ~~ _ ,  a^-a irT  A  I 

task  always  hoping  that  m  the  end  he  would  he  able  to  provisions  of  the  projected  law  are  made  m-itter  he  immediately  liquidated.  In  on  his  hobby,  to  the  di.scomfiture  ot  Great  Britain  is  still  a  creditor  na- 

build  up  a  loyal  efficient  organization  that  would  under  of  u  hi^hlv  ininmupfatinn  Ahh  if  ^  country,  therefore,  is  it  safe  niany  whose  knowledge  was  entirely  tion.  in  the  respect  of  investment  ^ 

^  K  4  .ui  to  place  too  much  reliance  upon  :  practical.  The  general  manager  of  a  abroad,  and  it  cannot  he  said  that  the  i  LumS90.^ 

Anything  like  normal  conditions  get  the  best  possible  are,  what  is  the  good  of  the  law?  I  stock  exchange  loans  as  serondary  subsidiary  was  particularly  disturbed  j  United  States  is  In  the  same  class  established  i9io 

results  and  lowest  costs  at  the  steel  plants  and  in  the  - - - j  reserves.  As  a  matter  of  f.nct  such  over  letters  and  telegrams  of  this  j  unless  we  are  to  count  iincollectihle  j2p  sT.  JAMES  ST.,  MONTREAL 

.  .  _  _ _ _ I  reliance  is  unnecessary.  Both  as  character,  but  the  last  straw  came!  foreign  debts  arising  out  of  the  war.  , 

coal  mines.  j  ——————————  '  reagrds  character  of  service  render- j  when  he  was  notified  of  an  approach- j  What  is  even  more  is  that  Great  Bri- , 

It  has  certainly  been  a  long  and  a  hard  fight.  But  as  Thc  PulpWOOd  GoinmissiOIl  RcOOrt  regards  the  hearing  ot  'ing  visit  over  the  lines  by  the  as-  |tain  is  still  actively  lending  money  ! 

.V  ..  CO,,  Hnnr..  ..o«4  ♦!,«  *4H«  4«  4  4  ^  ^  tho.se  market  loans  upon  the  liquid-  sistant  to  the  president.  !  fo*"  reproductive  investment  all  over  ^ - - 

they  so  often  say  down  east-the  tide  is  sure  to  turn.  - - -  York  and  i  “What  am  I  going  to  do”’  he  the  world  and.  for  the  present  at  : _ 

For  the  amount  of  his  personal  fortune  he  has  put  into  Editor,  The  Financial  Times,  1-ondon  hanks  in  their  relations  with  ,  queried  of  his  associates.  “He’ll  he  least,  is  a  much  better  market  for  '  ■==^=^^^=  ■  ■  =aB; 

tho  ontarnricia  for  Yha  i!ir4r4»  moaciirn  r,f  A  Civ  Ts,.  ,1  n  1  a  ..  t he  stock  ma rket  therefore  appea T  to  I  after  me  aboiit  those  locomotfves  and  new  capital  than  New  York.  , 

the  enterprise,  for  thc  large  measure  of  energj  and  ommission  which  was  be  in  .siihstantially  the  same  position.  i  ,ion’t  know  anything  about  calcii-  During  the  first  six  months  of  1924 

patience  he  has  brought  to  his  task  there  should  he  a  d  to  examine  into  the  adMsahility  of  prohibiting  “Without  at  (his  time  raising  a  lating  their  driving  power"  "Don’t  te**  new  capital  raised  in  London 

J  ,  A  V.  .  4  V  ,  ,  J”®  ®XTiort  Of  unmamifacliircd  wood  trom  Panada  fin.tlly  question  as  to  the  relative  merits  Of  i  worrv ’’  thev  assiireil  the  old  man  amounted  to  £  106.215,000.  or  approx- j 

word  of  good  cheer  to  keep  hammering  right  away  'n  'is  report  on  the  dying  day  of  thc  Session  of  ^  the  two  sy.stems  with  respect  to  some  !  ■•You’re  genera!  manager  of  this  road  imately.  at  current  rates  of  exchange. ; 

confident  that  the  old  adage  is  but  proving  itself  again;  ,h77i'ie7t'i!!n'nf  17  41  i;pPO'’l  I  important  problems,  such  as  the  de-  [and  making  a  blamed  good  showing.  1  $480,000,000.  This  was  le.ss  than  the 

.T„  I*  4-  „44,,..  A-,.,. . . .  '‘V  ''‘fl.  I'xactly  where  it  was  velopment  of  the  hill  market,  the  I  t„«4  ,,--44  ^nH  hannens."  amount  of  new  capital  In  the  corre- 
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“In  the  steel  trade  It  Is  either  famine  or  feast.”  when  of'Jhe  '  cquali’zMVon' of 'the  m7ne7“rate's.  and  |  "'u  7a7”ari“ne7Ty  general" Eager,  ^ponding  perted  m'  l923’’by ‘about  14 

_  hands  of  the  Gm  eminent.  1  think  this  is  ample  .nistifica-  the  stabilization  of  the  money  rates  i  u.^cver  who  erected  his  sunerior  P^''  fent.  It  is  important  to  note,  i 

fion  for  everything  I  have  .said  concerning  this  Com-  through  the  operation  of  the  Reserve  jV:  v,p  pxnected  it  was  not  !on-»  be-  that  there  was  a  large  in- 1 

nptrolt  ITnitpH  AnH  ‘  took  from  the  beginning  hanking  sy.stem.  it  appears  that  thcL^'^p  question  of  locomotive  '’•'ease  in  the  new  capital  raised  for, 

LIctrOll  Uniiea  Ana  its  onarenoiaers.  that  the  nlmle  procei  dmg  was  a  farce,  that  the  Com-  element  of  liquidity  which  is  provid-  domestic  purposes  and  also  for  the  j 

_ _ -  _  _  --  mission  was  moroly  appointod  to  “dodco*’  tho  iAf^iiP  and  Kx-  4%oll  mnn<»v  and  ■  _  ....  Rritish  nnsftp«5<;inns  pypIusivp  of  Tn- i 


velopnunt  of  the  hill  market,  the|j^jj>^  wait  and  see  what  happens.* 


It  was  an  uneasy  general  manager,  |  ®Ponding  period  of  1923  by  about  14 


fore  the  question  of  locomotive  "ease  in  the  new  capital  raised  for  , 
power  came  IIP  domestic  purpo.ses  and  also  for  the 

■  "Ho.-,,  hi. 144  r.rin4e  4Kat  t,r.  British  posscssions.  cxclusivc  of  In- 
Have  you  blue-prints  of  that  en-  ..jL-...!.  u  i.  .i. 

oi..."  ,.„i:.44.„  4„  .  TK.  and  Ceylon,  while  the  reduction 

gine  pointing  to  a  locomotive.  The  mainiv  in  4k  n.  nitoi  .aiooH 


your  grade  on  this  line?’ 


TxiiTYiir  haa  oviHAni  r«4.An*i„  a  4.v,a«  t  44-4  A  merely  appointed  to  “dodge’’  the  i.ssiie  and  ed  by  the  call  money  market  and  ■  -.Have  von  hine  nrintes  of  that  en  British  possessions,  exclusive  of  In- 

HpRE  has  been  evident  recently  a  change  of  attitude  was  a  criminal  waste  of  the  people’s  money,  and  that  other  factors  in  London  is  fully  57 .  to^7ioror,7tivo  ’ -Tha  Cejdon.  while  the  reduction 

on  the  part  of  the  Board  of  Directors  of  Detroit  7*^  action  in  declining  lo  attend  the  hearings  of  this  equalled  by  the  member  bank  privi-  "WBaf  ic  mainly  In  the  new  capital  raised 

4K  *  4  K  A  4  .  »  •  4  Commission  has  been  fully  ju.stified.  if  any  justification  leges  at  the  Federal  Re.serve  banks  P'"^t.  x  re  promic  .  i  u  fofpjgjj  countries 

United  Railway  that  is  bound  to  prove  gratifying  to  the  were  necessary.  The  mere  fact  that  the  Commission  and  other  factors  of  liquidity  in  the  "°®’  And  in  spite  of  the  heaviest  taxa- 

sbareholders  and  Is  worthy  of  being  commended.  Of  report  that  “Canada  is  still  dissipating  her  United  States.”  "®^'  f®!  tion  In  the  world  Great  Britain  is 

4  41  ...  wood.s  capital  more  than  any  other  nation  in  the  world", - — - — —  ®®”* finding  money  for  its  own  develop- 

late  the  Board  has  been  coming  in  close  touch  with  and  that  “definite  radical  and  constructive  steps  are  of  ,  pai  ishing  expansion. '  The  new  do- 

the  holders  of  its  securities  and  with  the  press,  and  transcending  iniportanre  if  (  anada  is  to  protect  and  AKllMH  i  ui.i  iti.  i .  raotixe  should  draw  1,800  tons.  It  niestic  capital  for  six  months  shows 

further  develop  her  forest  industries  and  that  “pub-  A  Paris  bootblack  now  uses  a  pa-  does.  That  s  perfect  perform-  gn  increase  of  17  per  cent,  ox'er  the 


ARTISTIC  SHOE  POLISHING. 

A  Paris  bootblack  now  uses  a  pa- 


.41(11  'lO'  nur .  4  4.  r  jjj  gpi(p  Qf  jjjp  heaxlest  taxa- 

next  que.stion.  It  was  so  much 

cent.  A  few  minutes  with  pad  and  fjjjjjjjjg  money  for  its  own  develop-; 
pencil,  .then  the  verdict  ;  That  loco-  gjj^j  expansion.  The  new  do- 

raotive  should  draw  1,800  tons.  B  capital  for  six  months  shows 

Si  perfect  perform- .  increase  of  17  per  cent,  over  the 
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the  result  has  been  a  much  better  understanding  that  Ucly  owned  forests  should  be  developed  throughout  "  hen  shining  women’s  shoes,  ance."  “Would  you  be  fully  satisfied  |  corresponding  period  last  year.  anH  [|!=i^=^=:^===^^=^ 

cannot  but  work  out  beneficially  to  thc  company.  The  Canada  ’,  simply  corroborates  everything  I  have  said  Parisian  women’s  shoes  vary  so  with  that?"  asked  the  general  man- j  that  was  one  of  genuine  ‘  activity. 

.  and  is  merely  repeating  what  all  Canadian  foresters  have  much  in  color  that  he  found  it  often  ager.  artlessly.  “Absolutely.  It’s  |  London  is  .still  the  financial  centre  .  -  .  - 

president  has  taken  pains  to  furnish  to  the  shareholders  advocated  for  years.  Consequently  what  have  the  Can-  ^'ffteult  to  get  the  right  hue  of  cream  100  per  cent.”  of  the  world  and  is  likely  to  con- 

and  the  public  who  may  be  interested  In  the  securities  adlan  people  to  show  for  the  $70,000  expended  on  the  te  match.  So  on  his  palette  he  puts  “4Vell.  I’ll  be  damned  if  I  would.”  |  tinue  so  for  an  indefinite  time  to!  ’’I'*  Financial  Times  is  printed  am 

Royal  Pulpwood  Commission.  a  number  of  different  creams  and  exploded  the  general  manager;  “that  |  come  so  long  as  courage,  circumspec-  published  at  333  Craig  Street  Wesi 

of  the  company  unusually  detailed  and  clear  explana-  FRANK  I  D  BARNIffM  combines  them  in  var.ving  proper-  locomotive  hauls  2,500  tons.”  tion  and  a  superlative  knowledge  of  I  Montreal,  by  ■The  Montreal  Financ.ta 

Hons  of  important  problems  that  have  come  before  the  Annapolis  Royal  N  S  July  2Sth  1924  ‘  It  was  the  last  he  ever  heard  of  sound  banking  principles  continue  to  Jd.'"Montrei\ 

rtuuapuus  tvu^ai.  ix.  D.,  juiy  ..Oin,  1J4;4.  shoes  With  which  he  has  to  deal.  j  those  miserable  calculations.  Jprevail.  I  -David  Bumsids. 
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Wills  should  be  kept 
in  a  safe  place 

A 

M.  JL  will  should  be  kept  in  a  place  where  it  will  be 
easily  found  on  the  death  of  the  Testator,  yet  where  it 
will  not  be  subject  to  the  hazard  of  destruction  by  fire  or 
by  agencies  interested  in  its  disappearance. 

THE  MONTREAL  TRUST  COMPANY  will  hold  in  safe¬ 
keeping,  free  of  charge,  all  wills  appointing  it  as 
Executor.  Access  can  be  had  as  frequently  as  desired. 


REORGANIZED 
STEEL  STORES 
8AUNCE  SHEET 


Consolidated  Accounts  Show ; 
Assets  of  $8,000,000  and 
Only  Mortgage  Payments  as 
Current  Liabilities  —  Current  | 
Assets  $719,652 — New  Offi-| 
cers  and  Directors  of  Two 
Companies — Add  to  Stores. 


CANADIAN  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Or  lanization  of  Canada 


News  of  the  Week  C17/^¥T1? 

Relating  to - O  £/ LU  K  1  1  1  Jt  i3 


Montreal  Trust  Company  companies~Add  to  stores. 

11  PLACE  D’ARMES,  MONTREAL  - 

Sir  Herbert  S.  Holt.  Prf.'irf.nf,  A.  J.  Brown.  K.C..  V  Steel’s  Consolidated.  Inc.,  in  the  j 

F.  G.  Donaldson,  Grerra/ United  States  and  Steel  s  Consolid- 

ated.  Limited,  in  Canada,  the  new 

— — — I  ('hain  store  organization  which  is  the  j 

-  !  outgrowth  of  the  former  L.  R.  Steel  j 
_  '  chain  store  and  realty  enterprises,' 

News  of  the  Week  C  17  T*  TT  1?  XT'!  17  ^  '  issued  its  nrst  consolidated  hal- | 

Relating  to  -  -  -  iJ  £/  Vi  U  J\  1  1  1  Tf  showing  total  assets  of 

!  with  no  accounts  or  hills 

- 1  payable  and  only  .SSS.SSS.S.T  in  eur- 1 

Twill  City  Rapid  Tri.iisit  Uompniiy:  points  and  the  preferred  4  points  on  '  rent  liabilities  consisting  of  mortga-'e  ' 

rZ  w'S:.'''' M  I" :  J;'™-"  O" "■»"■«'>«  I"  I 

lerating  expenses  $2.2:s.TSri.  leav-  Peter  l.yall  Uonstriietion  f'ompany,  foi  capital  liahilities  i 

g  net  revenue  of  $S.')4,17:.  a  de- '  ijniifed :  A  hoard  lot  of  this  com-  only  other  liability  is  $1.217.305.4.1  ^ 
ine  of  17.42  from  the  figure  for  the  pany'.s  stock  was  traded  in  on  .Inly  representing  mortgages  and  property' 
rresponding  period  ol  last  year.  ;  05  at  13.  up  3  points  from  the  last  purcha.se  agreements  covering  a  lone  ' 
ter  fixed  charges  and  taxes  net  in- !  sale.  It  mav  be  that  Ibis  advance  ,  ,  ,  f 

mie  is  shownjit  $248,365  as  compar-  |  jp  expectations  of  a  better  year  P^^od  of  years.  i 

with  I437.81O  last  year,  a  decrease  the  company,  hut  this  stock  has  The  new  consolidated  companies  I 
43.28  per  cent.  Net  income  for  lhe;i,ppn  depres.sed  so  much  of  late  and  commence  business  operations  with  i 
ilf  year  was  $604,183  showing  a  de-  ,here  is  such  a  small  floating  supply  ,  nronertie.!  orriinila  b,.  ^ 

Ine  of  34.97  per  cent,  from  the  fig-  on  the  market  that  it  is  naturally'  ,  .  properlies  occupied  hj 
■es  for  the  first  half  of  1923.  very  sensitive  to  buying  or  selling  '  stores;  six  real  properties  held  1 

'movements.  I  3**  investments  and  20  leaseholds  of  j 

Minneapolis,  St.  Paul  &  Saiilf  Ste.  |  which  19  are  now  occupied  by  Steel's 

arie  Railway  Company:  Karnings  !  Sontliern  Canada  Power  Company, '  Consolidated  stores 
r  the  month  of  .Tune  after  taxes  and  Limited:  The  common  stock  of  this  Waifp-  M  Wtikinc  ’ 

nts  amounted  to  $220,047  as  com-  'fompanv  contintied  to  advance  on  the  of  the  , 

Ired  with  $5-59.038  for  .tune.  1923.  local  board  during  this  last  week.  '  onsolidated  companies  estimates , 
?t  income  for  the_fir_st  six  months  |j,nd  touched  a  new  high  at  67>4.  re-  that  the  gross  volume  of  business; 
this  year  was  $674,721  as  against  iacting  later  to  66Vi  It  is  not  thought  during  the  first  vear  based  on' 


payments  on  real  estate  maturing  in  i 
1924,  Except  for  capital  liahilities ' 


period  of  years.  ■ 

The  new  consolidated  companies  I 


Ine  of  34.97  per  cent,  from  the  fig- 
■es  for  the  first  half  of  1923. 


lovcments.  3**  investments  and  20  leaseholds  of  j 

I  w'hich  19  are  now  occupied  by  Steel's 
Sontliern  Canada  Power  Company, '  Consolidated  stores 
imiled:  The^  common  stock  of  this  [  Wilkins,  president  of  the  ’ 


year  based  on' 


i?onaVyeaG^  corresponding  |  that  t^heje  is  any_spec,al_M  ^3,^^ 


'attached  to  this  movement 


$3,000,000.  The  actual  original  cost 
of  the  real  estate  and  buildings  was 


Barcelona  Traction,  Liclit  &  Power  I  \mes  Holden  Tire  &  Rnhher  Com-  the  real  estate  and  buildings  was 

iinpany:  Shareholders  of  the  com-  paiij,  l.imitcd:  The  company  has  almost  $4.ono.onn. 

ny  last  week  voted  unanimously  ;  a  gratifying  showing  during  sheet  Showit.e- 

r  the  reduction  of  the  par  value  of  :,h(,  first  half  of  the  current  fiscal  1  aiaitce  >  neei  >nowitig. 

p  common  .stock  from  $100  to  $50.  jypar.  sales  being  approximately  100  The  consolidated  balance  sheet  of 

lis  means  a  reduction  of  about  p,.,-  rent,  more  than  the  .same  period  the  two  companies  as  at  .Tulv  TO 

3.500.000  in  the  amount  of  common  of  last  year,  while  net  income  after  current  assets  of  «719  65'’  of 

ick  outstanding,  while  leaving  the  , r,ppreriation.  taxes,  bond  interest. ! $.19,6.5..  of 
mber  of  shares  issued  unchanged.  jp,r..  represents  a  sub.stantial  sum  as  j  "  hich^ $100,000  is  made  up  of  cash 

'compared  with  a  small  deficit  forthe  and  $569,652  of  merchandise  at  cost. 

OffawB  River  I’ower  Company. —  jfirst  half  of  1923.  No  payment  w'as  jj,ypg(fOpmp  other  companies  are 

nstruction  of  the  company's  new  i  made  in  the  interest  of  the  shown  at  $S90  ooo  There  are  fixed 

int  Ses^/s  including  real  estate  and 

IS  expected  that  the  initial  installa- I  Intel est  is  cumuiatnc. 


U.  R.  C.  Da  Costa  has  retired 
from  the  Toronto  Stock  Ex¬ 
change  firm  of  Stobie.  Forlong  & 
Company. 

Hon.  J.  S.  .Martin,  Minister  of 
Agriculture  in  the  Ontario  Gov¬ 
ernment.  is  returning  on  the  S.S. 
.Montrose,  which  arrives  at  the 
end  of  this  week,  from  a  trip  io 
England. 

All  Canada  will  be  plea.sed  to 
learn  of  the  improvement  in  the 
health  of  the  Hon.  W,  S.  I'irld. 
ing,  .Minister  of  T'inance.  who  i.s 
at  present  a  guest  at  a  summer 
hotel  in  Smith  Cove,  Nova  Scotia 

C.  F.  Rannard,  president  of  the 
Rannard  Shoe  Co.  of  Winnipeg, 
and  a  former  president  of  the 
Manitoba  Retail  .Merchants’  as- 
.sociation.  has  just  completed  a 
3.500  mile  motor  trip  through 
M’estern  Canada  and  the  north¬ 
western  states. 

C.  T.  .lafl'rny,  of  Minneapolis, 
chairman  of  the  Agricultural 
Credit  Association  of  the  United 
States  and  president  of  the  Soo 
line,  along  with  a  parly  of  Min¬ 
neapolis  hiisinesss  men.  spent  a 
couple  of  days  in  Winnipeg  last 
week. 

Great  anxiety  is  being  felt 
throughout  the  Dominion  regard¬ 
ing  the  progress  of  Sir  Edmiiiid 
Oxler,  president  of  the  Dominion 
Bank,  and  one  of  Canada'.'  lead¬ 
ing  financial  men.  who  i.s  seri 
oiisly  ill  with  an  attack  of  pneu¬ 
monia. 

The  Becker  Woodpiilp  com¬ 
pany  of  America.  Inc.,  announ¬ 
ces  the  retirement  from  that 
organization  of  Ralph  Bretzner. 
Mr.  Bretzner  has  acted  in  the 
capacity  of  sales  manager  since 
October  of  laat  year.  The  announ¬ 
cement  states  that  the  retire¬ 
ment  is  purely  a  \oItinfry  one. 

F,.  TV.  Reafty,  K.C'.,  Chairm.in 
and  r’resldent  of  the  Canadiin 
Pacific  Railway  Company,  has 
rrturne»t  to  T.ondon.  England, 
after  a  tour  of  the  three  Pcan- 


■s't»bllshe<; 


dinavlan  countrie.s.  where  he  in¬ 
vestigated  the  railway  situation 
with  a  view  to  a  probable  exten¬ 
sion  to  C.  P.  R.  enterprises  in 
these  countries.  5Ir.  Beatty  sails 
for  Canada  this  week. 

Hon.  TV.  R.  Xaiitel,  it  is  an¬ 
nounced.  will  retire  from  the 
Railway  Commission  at  the  end 
of  his  ten-year  term  in  October. 
Two  names  are  mentioned  as  his 
successor  as  French  representa¬ 
tive  on  the  Board,  i.e..  Hon.  .1.  F. 
t'aroii.  Provincial  Minister  of 
Agriculture,  and  .1.  .4.  f.  Etliier, 
M.P.  for  Laval-Two  Mountains. 

K.  TV.  Rackus,  president  of  the 
Backus-Brooks  I’ulp  &  I’aper 
Company,  of  Minneapolis,  enter¬ 
tained  a  large  party  of  eastern 
Canadian  and  American  business 
men  at  the  company's  plant  at 
Fort  Francis  last  week.  In  the 
party  were  ,1.  H.  Bliick,  president 
of  the  Great  Lakes  I’aper  Co..; 
Ntrnrhaii  Johnson  and  TV.  P. 
Ross,  all  of  Toronto. 

.4.  J.  TlrPh.nil  has  been  elected 
president  of  the  Saskatchewan 
Co-Operative  Wheat  Producers' 
Limited.  5Ir.  McPhail  is  a  well 
known  figure  in  Western  grain 
circles,  having  been  for  a  num¬ 
ber  of  years  secrelary  of  the 
Saskatchewan  Grain  Growers’ 
Association.  The  appointment 
was  made  at  the  first  meeting 
of  the  newly  elected  permanent 
aboard  of  directors  of  the  new 
organization  which  took  place  af 
Regina. 

Hon.  T.  Low,  Minister  of 
Trade  and  Commerce  for  Canada, 
is  at  present  in  Scotland,  where 
be  will  visit  various  Canadian 
trade  agencies,  afterwards  going 
to  Holland  and  other  places 
where  Ibe  Tioniinion  has  new.  or 
projected  commercial  outposts. 
5Ir  Low  is  in  much  improved 
health  and  intends  to  tievote  the 
remainder  of  his  stay  on  the 
other  side  to  a  survey  of  the 
Canadian  trade  organization, 
with  a  view  In  possible  exten¬ 
sions  or  improvements. 


During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  cot.iprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
Corrasponden Invited 

Head  Office  -  364  Uni  varsity  St.  -  Montreal 


TORONTO 
Royal  Bank  Building 


NEW  YORK 
Equitable  Building 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 


AUTHORIZED  CAPITAL 


Protect  Your  Valuables 

HA\’E  .you  important  docunionts  and  valuable 
securitios  in  your  home  or  your  office  desk?  If 
.so,  do  .vou  realize  the  consUani  dauber  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  ipiitinpr  a  box  in  our  Vault  is  less  thfti 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  $5.00  a  year  up 
according  to  size 


Prudential  Trust  Company 


Limited 


9  ST.  JOHN  STREET 


MONTREAL 


Northern  E/ectn'c  Gompany 

I  IK  iUTCTPN  ^  A 


tn  of  over  22,500  h.p.  will  he  in  _  _ _  _ 

pration  before  the  end  of  this  year.  I  Fhemical  rroduefs.  Limited  :  i  ments.  and  furniture,  fixtures  and  j  "  _ 

ovlsion  is  being  made  for  an  iilti- 1  Shareholders  have  received  a  cirrti- j  equipment,  of  $3,889,657.  Deferred;  ..nTiner-finn  with  the  rathn 
ite  development  of  67,.500  h.p.  Con-|lar  from  the  directors  at  Toronto  ^  connection  ^ 

lets  have  been  clo.sed  which  should  railing  a  special  meeting  for  Thurs-  J’re  E''en  at  .  me  developments  which  ocr 

sure  the  disposal  of  the  output  of ,  August  7.  at  10.30  a  m.  The  |  77^”  ‘'heet  al.so  rp^pect  to  Montreal  1  r,- 


assets  including  real  estate  and 
buildings,  leaseholds  and  improve- 
Limited  t  i  ments.  and  furniture,  fixtures  and 
1  a  cirru-  j  equipment,  of  $3,889,657.  Deferred 


Suggest  Rapprochement  Between  | 
Tram-Power  Control  and  Minority! 


Initial  Installation. 


meeting  is  called  for  the  purpose  of  i  includes  a  rather  unusual  item  of 
considering  the  voluntary  winding-  j  $2,500,000,  this  being  entitled  "Good¬ 


in  connection  with  the  rather  tin- |  I'ompany,  and  with  the  new  ho.ards 

expected  developments  which  o.rur  ''anaditin  Lichl  A- 

!  w.  1  1  n-  I  I’owor  company  anH  Qiiohoc-Now  , 

red  with  respect  to  Montreal  T  ’ I Hydro  Electric  i'ompany 
ways  this  week,  and  the  announce-  jj,.  states  that  he  has  nothing  to  say 


Manufacturing : 


Distributing: 


LIMITED 

TELEPHONES,  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


JSoiithem  Canada  Rower  Companv,  I  organization  and  experience;  to  1 

:iited.  -  Gross  earnings  for  the  j  he  satisfied  by  issuance  of  t'lass  "A'J  preTfompanv.' VtTs  bVli';;  '  "IJ,' p!;;,";;"  pi; 

mtb  of  .Tune,  1924,  was  $81,986.  anj^^^^p  explanation  leading  up  ,0  7™™""  or  residual  equity  of  •  settlement' of  the  Mina-  Mtuation. 

'rease  over  June.  1923.  of  $6,616,  j  qppision.  but  it  has  been  known  i  ‘hat  full  .settlement  of  the  siitia-  h,  , he  new  president 

lilp,  aftf'r  oppraTint;  rxprnsps  of  ,  f^omo  fimo  pnFf  that  affiars  of  i  ma>  ho  doterminod  Bo-  tion  which  has  commanded  th*  |f,f  yiontroat  Tramwayp.  wap  equally 

1.549,  net  of  $42,437  showed  a  gain  ^the  organization  have  not  been  shap- i t'urrt  nt  li.ihililies  leterred  trntion  of  the  street  for  the  jiast  ipeficent,  refusing  to  offer  any  eom- 

$1,464  over  June  of  last  year.  For  jpg  out  satisfactorily.  17  'i'"^  t^hown  oidstanding  ,hree  vears  will  be  speedily  brought  iment  on  Mi  .  Beauvais’  possible  stand 

•.I--  iti  convertible  netientures  $1.500,0iin,  •  *  ..  j 

nine  months  endin-  .Tune  3l ,  ,•  •,  preferred  stork  $'’iiiinn0(i  (’la«s  "A''  about.  A  suggestion  has  been  iiiade  |  <»  Hie  matter.  Mr.  smith  st.-ifed. 

OSS  of  $(84,551  showed  an  inere.ase  Mahassit  (  effoii  ( iimpaiiT,  T.imif*  |  *’  ,  j  -n  ,  ,1  ■  »  t  a-  i>  'however,  that  the  reorganization  Was 

$84,495  over  the  rorresponding  ed-  The  pronounced  decline  in  *he  interests  in  r  '  salisfarto,  ily.  It  had 

riod  of  last  year,  and  net  of  .IlSl.-lprire  of  these  shares  on  the  represented  hv  E.  eB.iuvais,  may  reporled  that  over  90.900  shares 


ment  that  I'nited  Serurities.  l.iniitcd,  regarding  the  whole  matter  at  the 
possess  control  of  Montreal  Tram- 


ify  of  ^  Power  <  ompan.v,  it  is  bcljc\-  jpp„ip„t  „f  (hp  situation. 

when  od  that  full  settlement  of  the  siliia-  I  ,  ,,  ..  ...  ,,  .,  . 

"  oen  .  J  ,  Julian  <  .  Siuiih,  the  new  president 

Be-  flon  which  has  commanded  th.  at-  M„n,pp;,i  Tramways,  was  equally 
erred  jpfjjion  of  the  street  for  the  jiast  'peticent,  refusing  to  offer  any  eom- 

OOOtf  'heee  years  will  be  speedily  brought  |ment  on  Mi  .  Beauvais’  possible  stand 

5 about.  A  suggestion  has  been  made  |  in  Hie  matter.  Mr.  Smith  st.’tfed. 

in  n'>-..in  ,  '  lio  wevei'.  I  h  a  I  t  li  e  rror.g.a  11 1 ZH  t  tou  W’.’i  s 


riant  and  General  Offices: 

121  Shearer  Street  -  -  MONTREAL 

firanch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  F-dmonton 

Halifax  Ottawa  Hamilton  London  Winnipeg  Calgary  Vancouver 


showed  a  gain  of  $41,482. 


lE.vehange  is  being  attributed  by  ,he  i  '  'f' 


•ovided  for.  There  is  :i  surplus  of  With  the  new  control  The  finan  ‘Ir.ini  I’ower  slock  h.'id  been  dc- 

e-q-n  """.'"..T"  'onitoi  inc  nn.in  ,  j,  ^  ,},p  companv  for 

,cial  district  is  keenlv  interested  in  *  ,  .  ,  ,,  u 

„  ,  on.i  in  . n  _ _ i  itransfci’  out  of  Ihc  170,000  shares 

>ew  ( iiiiiDliaii  rnif.  possibilit>  and  in  the  event  ‘if  i  ..nAjnj,  vir  Smtth  staled  on 

such  taking  place,  it  is  believed  that  j  r'V  ? 

The  merchandise  policy  of  the  eon-  the  action  would  receive  Ihe  com-  ’  *  total  had  been 

lidated  companies  is  the  operation  .  niendation  of  the  street.  At  the  f'"'*fi‘‘'‘  increased.  Ihe  share.s  hein.g 


Street  to  liquidation  of  ;t  .spreial 

■  :  I  4  1  _ I  '  market  iiceount  rather  than  to  iippre- 

nnsolidated  Mining  anil  .  m  t^ppipjon  of  a  dividend  reduction  or 

nipan.v  oi  4  anada,  Limiled.  -  Ore  earnings  are  .said  to 

■eipts  at  the  company  s  1  tail  smcl- 1 ,.„iining  below  last  year,  the  com-  ^  •  -i  .i  i  k- 

for  the  week  ending  July  14  were  I  for, jfiPrt  fjnanpially  anf,  solidated  rompanies  is  the  operation  .  niendation  of  the  street.  At  the  :  f"'  Oior  inrreased.  Ihe  share.s  hcm.g 

69  tons  from  the  company's  mines.  .  j,  r  ,,p]jp^.pf,  ,,,31  present  dividends  i  ff  •'* ‘‘’i’  ’o  stores  with  surh  ocea-  present  time  M.  Beauvais,  who  has  1 "i  koavy  volume.  K  is 

1781  tons  from  other  mines.  For  '  pan' be  very  easily  continued  unless  i  •‘'•nPo*  additional  lines  of  merehan-  been  active  on  behalf  of  Ihe  inter-  predieled  that  between  100.000  and 

period  January  1  to  July  14  re- ,  y^f^vreseon  circumstances  develop.  |  disc  as  may  prove  fast  sellers  in  esfs  which  he  represents,  and  which  125,000  shares  will  be  turned  in  hc- 

pts  were  230,0fi0  tons  from  the!  !  aecordanee  with  the  established  now  form  the  minorilv  group,  is  he-  fore  noon  of  Augu.st  1,  when  the  of- 

npanv’s  mines  and  21.014  tons'  vi, AccnrHinc  to  in- I  "f  '  Doved  to  have  such  action  under  eon.  fer  of  United  Feeurities  (omp.iny  ex- 

„  .-sea ^'7' , ,  „  „  ,, 

|«a.,c  IW.r  Compsn,:  jls,  lb,-  ™vo''S  7’',';;^  .boQi.oWAV.  Knalan.. 

r|,crs,.“?/a  „„  . 


preial  ;  lO'^'idod  for.  There  is  a  surplus  of  with  Ihe  new  control  The  finaii  | 
ippre- '  ,eial  distrief  is  keenly  interested  in 


New  Uiiiiiidiaii  rnit. 


Jiiehee  Tower  ronii>.nnj  :  The,  to  li.st  the  share  of  this  British  t'ol- 
ires  of  this  company  have  had  a  umbla  mine  on  the  Standard  Stock  & 
ady  advance  this  week  on  the  lo-  Mining  Exchange.  The  shares  are 


i  fer  of  United  Seeurities  (  omp.iny  ex¬ 


it  was  al.'-o  stated  that  over  33.000  | 
hares  of  the  Quehee-N'ew  England  j 


Four  New  Directors. 


4.  This  is.  no  doubt,  due  to  ad-  Exchange. 

'onal  contracts  which  have  lately  | 

:n  secured  by  the  company  and  ronaolidafed  Mining  and  Smelfing 
icb  should  be  reflected  m  increas- jp„n,p.,„y  of  i'anuda.  Limited:  The 


Tweiify-SeTen  Stores. 


Rofh  Sides  Relieeni.  ,  . 

„  Together  with  Mr  Robert  s  resig- 
Mr.  Beauvais,  however,  is  non-com-  '  ^  pre.mdent  of  the  Tramways 

m.ttal  7^ord,ng  his  personal  posi-  L  pan,-,  there  were  submitted  those 


The  consolidated  companies  starts  tion  following  the  resignation  of  the 


receipts  at  the  company  s  Trail  smel-  i  ,0  function  as  a  chain  store  organ-  Robert  Interests  from  the  Tramways  i 


'ter  for  the  week  ending  .luly  21,  l.t-4,|  jzatlon  with  15  stores  in  the  United 

TIanHc  Sugar  Refineries,  Limited:  !  amounted  to  8,785  tons  from  the  com- ;  g,ates  and  12  in  Canada  with  two 

B  shares  of  this  company,  which  pany’s  mines  and  649  tons  from  other  ;  cafeterias  in  Canada, 
re  received  very  tittle  attention  of  mines.  From  January  1  to  July  21,; 

S  follow-ed  the  appreciation  of  su-  !ore  receipts  were  238,845  tons  flom  ;  Directors  and  Officers, 

•  stocks  on  the  New  York  board  |the  company's  mines  and  21,663  from  president  of  the 

3  week  the  common  advancing  5',8  1  other  mines,  260,508  tons  in  all.  "gt-itce  mO  cnmOiTn  cmn. 


iRTAIN  WHEAT  YIELD 
REDUCED  THIS  SEASON 


\V.  M.  Wilkins  is  president  of  the 
I'nited  States  and  Canadian  eom- 
'  panics  David  M  Lewis  of  New 
!  York,  former  credit  manager  of  the 


,  -  I  .  of  Senator  J.  .M.  \\i  son.  .senator 

5l)ert  Interests  from  the  Tramways  e-  t-  .  ..  a  vi  vi 

George  G.  loslei.  and  John  M  M<'- 

'.Inlvre,  all  of  whieh  were  ac<epted. 

BETTER  OUTLOOK  FOR  |.Mr.  Smith  was  immediately  elected  | 
NORTH.  MEXICO  POWER  »0  the  presidency.  Vith  How, ard  Mur¬ 
ray.  Gordon  5\ .  .MarDoucall,  K  < 
and  George  Montgomeiy.  K.C  ,  elert- 
A  strong  local  interest  has  devel-  p(j  ,o  the  other  vaeaiieies  on  the 
led  In  .Northern  Mexico  Pow-er  &|  hoard.  Besides  the  above  new  tli- 
?velopmenl  Company.  Some  time  I  ,.potors  the  board  also  includes  Sena- 

:o  Montrealers  began  to  show  in-  ,_o,.ne  C.  Webster.  Hoii  .1  L. 


(rontlniied  from  page  1) 


ba  being  particularly  favored.  The  ,  ioab  fintt  &  Skirt  Manufacturers’  Montrealers  began  to  show  In  Lome  (.  Mehster,  Hon  J 

Kitiiation  in  the  central  western  and  r,’".'  .  -  *0"Oiac  ur  r.  feppp,  ,n  this  organization  in  thebe-  -ii-m  <  I-'inlnv  W  C  I! 

situation  in  tne  ‘■‘'ntra  western  ana  |  Protective  Association  is  vice  pres-  rnmnanv  would  he  able  "  *■ 

northern  areas  of  Saskatchewan  is  ;  j^po,  and  general  manager  of  Steel’s  J.’-u”  eompony  "fi'  o  tie  able,  ^  p  ,  Melnlosli,  the  latter  h 

tS  SoKTefSn^h?  r?ig,irJnV"r^f Sln^inTl^xifo^t  ;rrr'’of’’^r;  named  vice-president. 

A  mport  issued  by  the  SaskatehewYin  '  f,,  "  ,he  F  tT."s  i  Associtifion. 


A  ropori  issuon  ny  me  jr>asKaicnewan  ,  i,,  uHth  iho  V  w  Wnnlwnrth  Tn  ici  . . .  . . . *  . . l*  * 

t'o-operative  Elevator  Co.  would  in- '  (.'ipp  pVs?deit  and  general  manager  I 

rtieste  that  the  situation  in  narts  of  ,  i  presineni  .imi  gnu  rai  ni  11.  i  p^  market  has  been  stronger. 

tlRs  teriSr  -  is  cD^^^^^  The  south  It  is  stated  that  with  preferred 

n  . headquarters  at  rnronto.  Out.  i  apppap.,  now  being  naid  off  that  the 


e  in  Manitoba  last  week.  Mr  |nioate  Tnai  tne  snuaTinn  in  pans  oi 
)w  wired:  “Black  rust  infection  is  |  Hii.s  territory  is  critical.  The  south 
irly  developed  in  southern  dis- 1  appears  to  have  fared  much  better. 


itrong  local  interest  has  devel-  p,j  ,o  the  other  vaeaiieies  on  ihe  Financial  Times.) 

oped  In  .Northern  Mexico  Pow-er  &  board.  Besides  the  above  new  rli-  Edmonton.— One  of  tiic  most  valii- 
Development  Company.  Some  time  ,pptors  the  board  also  includes  Sena-  ■'’hlo  minerals  in  Hie  world  lo-d;iy, 
Uontrealers  began  to  show  in-  ,p,p  ,  ^j.^p  ,■  ‘  w  pb-tpr  Hon  ,|  E  ifirtiimi.  has  been  discovered  in  the 
:  in  this  organization  in  Ihe  be-  pppp  '  -.vm  (  Fiiilev’  W  G  Ross  "PI'oi'  "iilers  of  Hie  Pcac(>  River  by 
vat  the  company  would  he  able,  p  '  ,  ,h;  i,.„|pr  t-eing 

the  more  stable  conditions  pre-  ^  lepre.senl.itive  of  an  Ediiiontoii 

g  in  Mexico,  to  work  out  of  its  "Omon  vu  -pi  sin  n  |syndieate  has  arrived  from  the  north, 

les.  More  recently  the  demand  Long  .4ssociafion.  'after  liaving  tiled  claims  for  ten 

'rurities  of  the  company  in  the  'miles  along  Hie  river,  and  lie  is  of 

ed  market  has  been  stronger.  .Mr.  Robert's -resignation  from  the  [Hie  ojiinion  that  :i  real  old-liiiie 
s  stated  that  with  preferred  Montreal  'J'lamways  Board,  brought  s'ompede  will  result  fioiii  the  rlis- 


£247,914,000  IN  A  DAY 

_ _  (Ti'oin  lh»‘  Uinnipeg  Rnreaii  iif  The 

-ri  n  I  •  p'l  Finiinciiil  Times.) 

Ihc  nankers  ‘  Icaring  .1,  , 

,j  •  I  J  1111  'Vmnipeg.  Rrconsiruetion  of  Nor- 

Mou.se  in  London  established  man  Dam  on  Hie  Lake  of  the  Woods, 
a  new  record  on  30lh  June.  •'in  enterprise  involving  Hie  ex- 
On  that  day  drafts  to  the  j’"0«litor”  of  sevenil  million  dol- 
eiAt  Old  non  .  1  ’'irs  will  be  started  within  the  next 

value  of  £247.914,000  sterl-  fpw  weeks,  it  is  announced  by  E.  W. 
ing  were  dealt  with.  The  Raekiis,  iiresideiil  of  Hie  Barkiis- 
highest  total  ever  h.andled  on  Brooks  I, umber  Company,  of  .Mlnne- 
1  •  1  .ipolis,  Willi  Hie  completion  of  the 

g5ZoTg%  n7n  pulp  plant,  it  is  expected  that  the 

i2  )V. 63 3.0(10  sterling  on  jOth  daily  output  of  paper  will  exceed  135 

April  last.  tons. 

I  During  the  week  ended 

July  2  the  volume  cleared  ><»«’nn;R.>  HEX  H  O 
!  amounted  to  £907.387.000.  POOLR  L  \ K.\IX(..'s. 

j  an  increase  of  £87. 1 99,000  on  I'-arnings  oi  Northern  Mexi<  o 
.1  r-  r  .L  J  Power  anrl  I icveloiuiient  Conipanv 

I  the  figure  for  the  correspond-  lamiu-.l,  for  the  monlli  of  May  snow 
I  ing  period  la.st  year,  while  it  a  satisfactory  gain  ov*'r  May,  1923 
I  compares  with  a  record  of  C.ross  earnings  arc  $.5:;. 227,  an  in- 

£960.408.000  for  the  week  to  7  oo-'-'- 

.  ,  .  net  IS  shown  at  $31t,oo;).  an  advance 

5th  April.  1922.  oi  $3,8,55. 

■ _ For  the  five  ninntli:;  ending  .May 

-  - -  —  31.  gross  earnings  were  $271.1;)::.  an 

IRIDII'M  IX  I’F  XCT!  RIVI'R.  increase  ova-r  tlie  r  nrr)'sponding  pe- 
(Fntin  Hu“  Ldmonton  Riireiiti  of  Tht*  ‘iod  ol  l.ist  year  of  $38,806  while  net. 


Long  Associiilion. 


Other  officers  and  directors  of  the 


arrears  now  being  paid  off  that  the  to  an  end  his  offieial  connection 


at  $201,170  shows  an  increase  of  $38,- 
680. 


Dickinson  and  VValbank 

(Members  Montreal  Stmk  Kichanite) 

\o  Account  too  fonnil  to  receive 
our  ciircfnl  attention 
I.S2ST.  lAMI'SSr..  MONTRLAI. 


ft  of  Manitoba  and  is  beginning  to  I  hut  even  in  this  area  the  crop  will  j-f,|tpf]  states  and 


not  be  a  large  one. 

Alherln  I'nfavorahle. 
The  last  reports  from  Alhi 
anvthing  hut  favorable.  T 


oullook  for  Hie  common  .stock  is  re-  with  the  so-called  Robert  group  of 
assuring.  A  local  interest  in  Hie  L^jj^jianies,  which  has  extended  over 


CL  01  .Miiiuioiia  <10)1  IS  Ijcfciiiiiiug  111  !  '  -  -  - - I  niiPO  .'uaifs  .luii  1  .iiiaiiiaii  <  0111- ,  „  ,  A  loc-il  interest  in  the  .  ■  1,  1 

IW  in  the  north,"  A  second  dis-  not  be  a  large  one.  p.anies  are  as  follows:  Steel’s  Uonso- |  U  „  ,  results  for  the  "7'’^  has  et 

ch  followed  a  couple  of  days  later  Alherln  I  nfavorahle.  lidated.  Ine..  .Matthew  Hansen.  Grand  '  p„rrent‘  year  will'  he  greatly  im-  fourteen  years. 

which  more  details  vvj>re  given.  The  last  reports  from  Alberta  are  Rapids  Mirh.  Vice  President  in  char- I  additional  _ 

Onl>  Irares  ol  Rum.  anyfhinR  hul  favorablo.  rasf  i  of  Real  Kstate.  Robrrt  K  I  Irich,  which  is  being  dcvclopcfl  and  . 

he  reports  appear  lo  have  heen  ;  and  northeasterly  portions  1  Buffalo,  N.  Y..  _\ lee-Presidenf  ’n  ^  transmission 

epled  in  some  circlets  as  indicat- |  ^  ^p^,.  p^  and  the  ' ‘’harge  of  harm  Produce  Stores  ‘  or- ,  ,jj^p  r -  - - 

that  the  crop  was  doomed.  In  '  <;outh  is  falling  awav  i  PoraHon.  ('Lsrenre  E.^  Booth.  Roches-  _ 


T’he  precious  metal  was  di.scover- 
cd  when  drillers  drilling  for  gold, 
discoveri-d  quantities  of  the  iiK'laloii 
the  bed  rock. 


that  the  crop  was  doomed. 


delivered  over  the  new  transmission 
line. 


I  outlook  in  the  south  is  falling  away 


tradietion  the  Manitoba  Agricul- Lp,  p  wp  .prtjp,jQ  slat- I  ^  •  Vice-President  represent- 

al  College  and  other  crop  author!- I p^  however  that  the  crop  is  every-  Ing  stockholders,  John  D.  Lloyd, 
came  out  with  statements  to  the!  ^p^ppp  ^.pp^a  , a, ^  and  that  i  Buffalo.  N.  Y..  Treasurer.  Parker 

ict  that  wh  le  the  presence  of  rust  jp^ins  mav  vet  do  an  immense  amount  '  Stewart,  Syracuse.  N.  \  ..  Secretary. 
5  known  at  five  or  six  points  it  good.  Auditor-Ervin  M.  I,eeder,  (  .  P.  A  , 

_  - _  _ _ _  Buffalo.  N.  Y. 

HITMOXT  SH4RF,H0LDER.S  Board  of  Direetors: 

WILL  I.FT  DISTRIRLTIOX  ‘  hairman.  Buffalo.  N.  5  David 

The  announeement  is  made  from  ^  Lewis.  .  ew  3  or '  *  ‘ 

z-  1  z-  Ti  •  c  z-  Hansen.  Grand  Rapids.  Mich.,  Ro- 

e  of  ire  of  L.  H.  Harris  &  (  ompany.  »  ^  Y  .  ‘Ta- 

ironto  that  a  distribiition  of  pro-  ^p^pp  Rochester,  N.  Y.. 


>  apparent  only  in  traces  and  1  _  ' _ _ _ 

re  was  no  indication  whatever  of  »  hiTM0XT  SH  4RF,H0LDER.S 
epidemic  developing.  WILL  t. FT  DISTRIRI  TIOX 

Business  is  Xerroiis.  The  announcement  is  made  from 

'he  result  is  that  the  farmers,  the  office  of  L.  G.  Harris  &  Company, 
iness  houses  and  everybody  whose  Toronto,  that  a  distribution  of  pro- 


7.  >.  R.  OPEX  IMMItiRATlOX 
I  OFFirF  IX  t.LASGOW 

I  With  the  object  of  stimulating 
.Scottish  immigration,  the  Canadian 
!  National  Railways  colonization  de- 
'  velopmenf  department  is  establishing 
a  new  office  at  Glasgow  with  Alexan- 
i  der  MrOwan  in  charge  as  district 
j  commissioner.  Hitherto  activities  in 
I  this  field  have  been  confined  to  ocea- 


Miller  &.  Company 


120  Broadway 


New  York 


blight  are  still  vivid,  htrt  there  J^hich  n  !  ^'‘■^«'a 

high  hopes  that  Manitoba  „.jn  b>  new  intere.sts  Gowans.  Toronto,  Out  .  .Tacob  H.  AI-  ,horoughly. 

-  reasonable  luck  and  market  a  7'"'"  a  substantial  investment  bright.  Hamilton.  Ont.  _  - - 


both  Scotland  and  the  Canadian  west 


d  crop  at  a  big  price. 

Quarter  Billion  Return, 
ue  optimist  has  estimated  th.at 
returns  from  the  grain  for  this 


in  the  property. 

FLEfTRiriTT  FOR 


Officers  and  Directors  of  Steels' 
Con.soltdated.  IJmited  (of  Canada):; 
Walter  M.  Wilkins.  Buffalo.  .N.  Y.  1 


STAFF  FHAXGES  Ql  EBEt  TOW  ER 


Lini'Vii  ni  1  vrre  7  7  7  «'nio‘o  >■  a  number  of  important  changes  in 

A  IS  ''OITH  .SHORE  VlLL46ES|president.  .Tohn  G.  Gowans.  Toronto  ,jjp  departments  of  the 

Authorization  has  been  given  to  the  Ont.  Mee-President  and  General  1  n„phec  Power  Unmnanv  have  been 


Ince  should  run  all  the  way  from  Compagnie  Eleetrique  de  .Montmagnv  Manager,  Matthew  Hansen.  Grand 

.090.000  to  $300,000,000.  Many  by  the  Public  Service  Commission  to  Rapids.  Mich.  Vice-President  in  char-  announced.  .1,  B_  Doiais.  ‘'Uporin- 
pt  the  opinion  expressed  by  extend  its  lines  from  Montmagnv  to  ge  of  Real  Estate.  Charles  H.  Mae-  Canadian  Eleetric 

wd  observer  here  that  the  wheat  L'Islet  and  a  few  other  villages.  The  Kenzie.  Toronto.  Ont.  Secretary-  ‘^mpany  at  Levis,  has  been  appoint- 

p  of  Manitoba  will  total  75.000..  last  mentioned  point  and  the  village.s  Treasurer  ‘  ed  superintendent  of  the  Quebec  pow- 

bushels.  If  the  returns  are  any-  of  St.  Roch  des  Aulnaies  and  St.  Jean  Board  of  Directors:  Walter  M.  Wil-  ‘“e  Quebec  Power  Com- 

ire  near  these  latter  figures  busi-  Port  Joli  are  to  he  provided  with  kins,  chairman.  Buffalo.  N’.  Y..  John  Michael  MeDonnough  is  named 

should  show'  considerable  vital-  electricity  within  a  few  weeks.  This  G.  Gowans,  Toronto.  Ont..  Charles  electrician;  Mr.  Kaizer  is  nam- 

luring  the  next  year.  authorization  completes  the  arrange-  MacKenzie,  Toronto.  Ont.,  David  M.  superintendent  on  maintenance  of 

Generous  Rains.  ments  for  the  electrification  of  the  Lewis,  New  York  City,  Matthew  ways,  and  U.  J.  Pigot.  superin- 

alns  have  fallen  recently  In  prac-  south  shore  from  Levis  as  far  as  Ste.  Hansen.  Grand  Rapids;  Mich.,  Jacob  tendent  of  maintenance  of  'ways  on 


ire  near  these  latter  figures  busi- 
should  show'  considerable  vital - 
luring  the  next  year. 

Generous  Rains. 


MEMBERS: 

New  'York  Stock  Exchange 
New  York  Cotton  Exchange 
New  York  Produce  Exchange 
N.  Y.  Coffee  &  Sugar  Exchange,  Inc. 
New  Orleans  Cotton  Exchange 
Chicago  Board  of  Trade 
Philadelphia  Stock  Exchange 


Established  1896. 


IV e  announce  the  removal  of  our 

Branch  Office 

to  the  s^round  floor  of  the 

Dominion  Bank  Building 

Comer  Yonge  and  Melinda  Streets 

Toronto  Canada 


In  addition  to  the  INVESTMENT  SERVICE 
heretofore  offered,  facilities  have  been  installed  at 
the  new  location  which  will  enable  us  to,  render  a 
full  BROKERAGE  SERVICE,  writh  current  quo¬ 
tations  at  principal  markets  available  at  all  tixaea. 


Toronto  TelaplioB* 
Adolaide  0381 


ly  all  areas  of  the  west  Manito- '  Anne  de  la  Pocatiere. 


I H.  Albright,  Hamilton,  Ont. 


the  Montmorency-Ste.  Anne  /division. 


y 
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PULP  AND  PAPER  Newsprint  Records- 1920  to  1924 


The  Laurentide  Company  lEXPORTS  SHOW 
Limited  I  SLIGHT  DECLINEI 

GRANiyMERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA. 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

L,1MITKU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAWrPArTUlUNG  ALL  GBAUKS  Or  TIIK  FOLLOWING  BOARnfli 

CHITBOABD  >E>V!!jBO-iKD  VAT  LINED  BOARD 

SlBAnBOABD  DOODl’LLl’  BOARD  l  OMAIAER  BOARD 
WHITE  PATEM'  COATED  BOARD  AND  STECTALTIES 
MILLS  AT 

Frankford,  Ont.  Campbcllford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  C.  KKIIBY  DAVin  F.  BOHUBTSON  CIIAS.  E.  WHITTEN 
President  General  Manager  Secretary-Treasurer 


Belgo-Canadian  Paper  Company 


June  Totals,  While  Higher  in 
Paper  Than  Last  Year,  Are ' 
Lower  Than  in  May  —  Pulp  | 
Behind  Both  May  and  June 
Last  Year — Total  Value  of 
Papers  $89,000,000  and  Both 
Groups  $142,000,000,  ‘Up. 

$11,000,000.  j 


~  Exports  of  pulp  and  paper  in  (.'an-  ■  ' 

__:ada  for  the  mouth  of  June,  as  inisht  ITV-FiyY-AY 

'I  h.Tvo  been  expected  under  prevailing  -*  flC 
I  conditions,  ran  somewhat  behind  !  q 

j  those  of  the  month  of  May.  As  j  mTOW^CT'  Cl 

^compared  with  June  of  last  .vear,  | 

■paper  exports  were  higher  but  pulp; 

,  exports  lower.  This,  too.  is  in  ac- 

coi’dance 'with  what  might  have  been  T  interesting  articl* 

.  expected.  ■■■Electrical  World,  .\ew  Y 

Taking  newsprint'  ns  the  chief  ex-  vice-president 

'  nnrt  ,hr>  f,.-  T...,,.  i-o.  bright  &  Company,  Inc., 


1924 

Production 

Shipments 

On  Hand 

January . 

..  109,875 

107.966 

16,493 

February . 

..  111,664 

109.901 

18,195 

March . 

..  112,538 

1  1  1,262 

19,388 

April . 

..  115,572 

I  13,931 

20,983 

May . 

..  117,833 

1  17,651 

20,734 

June . 

..  107.667 

1  13,212 

15,336 

For  6  month.s  .  . 

..  675.149 

673,923 

15,336 

6  months  1923  .  . 

..  620.197 

613.557 

13,604 

6  months  1922  .  . 

..  514.603 

521,360 

6,870 

6  months  1921  .  . 

..  372.102 

363,910 

17,007 

6  months  1920  .  . 

..  440,246 

432,060 

15,370 

Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


Dominion  Textile  Company 

• -  LIMITED  - - - 

Manufacturers  oj 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Woods  Manufacturing 
Company,  Limited 

Jntc  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
oflered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  STi  JAMES  STREET 


The  Financial  Structure 

Power  and  Light  Companies 

(By  Alfred  E.  Loomis.) 


e  in  the  |  Capifal  .Stork  Only — 12  P.C. 
ork,  Alfred  Value  of  property  . . $10,000.n0O 


port  the  tonnage  tor  .Tune  last  was  ^  I  Surplus .  .5,000,000' 

05,716  tons  compared  with  107.784  structure  !  Mlowahle  earnings  (8  per  ; 

fn-  Afn,  K  .  ,•  V..I  u-  T  .V,  of  Power  and  Light  Companies.”  The  j  cent . . .  800,000. 

for  May.  but  was  slightly  highei  than  industry  he  savs  M^i'i'lcnds  tl2  per  cent.)..  600,000  , 

June  ot  last  year  when  the  total  was  P”''cr  .uiu  iigiit  inaustry,  ne  surplus  .  200  000  ■ 

02.852  tons.  Taking  the  twelve  represents  to-day  an  investment  of,  ^  i  j.»  I 

months  to  the  end  of  June,  the  ex-  over  .$5,800,000,000,  more  than  doub- !  RiKlns  Increase  DiTidends.  ■ 
ports  ran  well  ahead  of  last  year,  be-  ling  amount  ten  years  ago.  It  is  es- 1  In  such  a  case  he  assumes  that  the  ' 
,  ing  1,102,482  tons  compared  with  1,-  timated  that  during  the  next  ten  it .  .stock  has  been  paying  12  per  cent.! 

052,0,80  tons  for  the  twelve  months  will  be  again  more  than  double.  He  j  I'oi  years  6  per  cent,  on  the  value  of  i 

ending  June,  1028.  reaches  the  conclusion  therefore  that  ;  the  property)  and  is  selling  at  slight-  ; 

In  values  the  total  for  the  year  ***•’*  >llir  average  flic  poHer  and  light  ly  over  $200  a  share.  Suppose  each 


was  $80,850,000  compared  with  $77  .  companies  intisl  be  ready  each  y<‘ar  year  the  company  raised  an  addition- 
1 18  000  a  gain  of  $12  781  000  1  <''0  capital  investment  10  a.  $800,000  by  offering  5,000  shares  , 

Hniv  .»V>  G,  per  oeiif.  01  liieir  present  total.’  j  to  stockholders  at  $160  a  share.  I 

I  nij  .  -  f  .II  I  ana.  in  Vieioiis  Circles.  'Vith  the  old  stock  selling  at  $204,1 

Of  the  total  exports  02,000  tons  ‘  each  right  ought  to  have  approxim- 

went  to  the  United  States.  The  only  Some  of  the  older  financial  struc- j  atedy  a  value  of  $4,  which  would  give 
other  customers  of  t'nnada  to  any  tures  did  not  at  the  outset  take  suf- ■  shareholders  a  return  of  16  per  cent.  ! 
extent  were  Briti.sh  South  Africa,  ficient  cognizance  ot  the  tremendous  on  the  par  value  of  their  stock.  t 
which  took  1,677  tons,  and  Ne'w  demands  that  would  he  made  upon  ■ 

Zealand,  1.698  tons.  To  Australia  industry.  "In  a  few  cases  the  ■  .  P  '  If*  1 

shipments  amounted  to  only  2821^  structures  were  .so  rigid  that  the  Of  the  two  he  ensiders  that  the 
(ojjs  companies  were  caught  in  a  vicious  first  type  of  capitalization  is  un-  ' 

The  situation  in  wrarning  naner  ; 'loubtedly  gaining  in  favor.  Under 

exports  was  somewhat  improved  money  to  meet  their  con-  |  this  the  company  is  in  a  po.sition  to  ' 

TW  tn  ewi  increasing  demands  and  were  |fiell  preferred  stock  to  its  customers 

The  cxpoits  amounted  to  4.i.n.,7  cwt  forced  to  curtail  expenditures  and  and  in  territories  where  the  growth 
which  was  considerably  ahead  of  reduce  dividends.  Their  service  as  ,  Is  very  rapid.  This  permits  the  rais- I 
.May  at  34.653  cwt.,  and  f'l'Kmjy  a  result  became  inadequate.  This  ing  of  large  sums  from  investors  all 
ahead  of  June  last  year,  at  44,7;)_  raused  them  to  get  into  local  diffi-  over  the  country." 
cwt.  For  the  year  fo  the  end  of  eultios,  which  in  turn  reflected  upon  „„  i-  j«*  m  ,  i>  j 
June,  exports  were  410,780  cwt.  roni-  their  credit  and  made  more  difficult  Dpen  Liid  Mortgage  Bonds, 
pared  with  417,708  for  the  previous  the  raising  of  new  money.  E’ortun-  Dealing  with  mortgage  bonds,  the 
'year.  ately,  however,  the  great  majority  writer  states  that  during  the  past  I 

I  Wrapping  Paper.  of  the  companies  followed  the  cycle  ten  years  usuallv  onlv  "open-end”  ! 

I  The  largest  customer  for- Canada's  ’he  opposite  way.  They  were  mortgages  are  issued,  ■^hich  provide  : 

wrapping  paper  for  June  was  British  '  I  bonds  being  issued 


084  cw^  with  Australia  second  Nlmrp  contr.a.st  with  the  older  method 

n.a  i  nifou  ‘1"'’  credit  ioi  financing  by  which  mortgages  I 

11,451.  and  T  nited  Mn.,  lorn  th  1  I.  Lmq  made  the  raising  of  funds  in- ,  were  "closed”  and  new  monev  could  , 


vantageous  terms;  they  gave  good  |  a.gain.st  new  construction.  This  is  in 


V*  •  ^  y  .  ’  «inn  mnnf'  (hr  rHiKinp  or  lunns  in- >  werr  ‘  riosrn  and  new  monry  could  ,■ 

with  n.oori.  ,  r  I  <’icasin;;ly  easy  each  year  as  <le- j  b*'  raised  only  by  issuing  junior  so- i 

KxpoiTs  of  sulphate  nr  Kraft  pulp  niands  for  expansion  arose.  rurifies.  The  usual  terms  of  the 

were  lower  in  June  than  one  year  Expansion.  ;  f'P'  n-end”  mortgages  are  on  a  basis 

ago,  and  also  lower  than  in  May.  '  ■  ,  of  an  issue  of  new  bonds  up  to  75  per 

the  figures  comparing  a.s  follows:  To-d.iy  the  imporfance  of  a  finan- !  rent,  of  the  cost  of  new  con.structlon.  j 

280,000  rwt  for  June  this  year  as  rial  strurture  adrqitatr  to  krrp  pare  j  and  only  when  the  rompanv  has  I 
against  260.ono  for  May.  and  245,000  with  the  demands  for  expansion  isjeained  its  bond  intere.st  twice  over! 
ewt.  for  June  of  last  year,  tullj'  appreciated  by  the  industry  asjduiing  the  preceding  year.  Ronds 

I  For  the  twelve  months  ending  a  whole.  More  and  more  thought  1  arc  also  permitted  to  be  issued,  pari 


Jimf'.  the  exports  were  slightly  ahead,  is  being  given  thi.s  stib.iert  by  com-  foi  par.  to  retire  underlying  bonds.  j 

bring  8.0.56,000  rwt.  compart  d  w  ith  P>ioy  e\<  riitivcs.  anti  a  brief  survey  “Sinking  I’lind”  I’rorisiiin  ' 

!”  055  611  in  10'’8  contlilrons  as  they  now  exist  must  •^nihiiig  riinti  1  roriMon. 

^  '  Rlearhnl  Siilnliile  sccortliugly  be  of  interest.  Tn  the  older  financing  it  was  usual  ; 

In  inn  nn.n  nf  hiJrhnn’  .;,iinbite  '>’"0  Ttpcs  of  Finiinciiil  Sfrucfiires. ! ’«  '1  fVf'ry  mortgage  a  .sink-! 

In  the  rn.se  of  hlearbed  sulphite  me  fund  provision.  .‘4inre  In  an  in- 

piilp,  exports  were  loSver,  being  221,.  The  writer  has  analyzed  a  list  of  th.,t  - ,  II 


ine  fund  provision.  Sinre  In  an  in¬ 
dustry  that  must  constantly  expand 


I  In  unbleached  there  was  a  simil.'ir 
I  result,  total  for  .Iiine  being  885,000 
rwt.  against  427,000  for  May,  and 


T'.'  'hainimance  and  improvc- 

f.t.oOO  iOi  ,000^  Hr  sets  forth  wbai  ^ 

ht  calls  two  different  types  of  flnan-  i 
ei;il  .strucfiires.  The  first  is  one  suit- | 

cble  to  those  states  in  which  the  I  Average  Rond  Yield  6,12  P.U. 


1466.000  for  .tune  last  year.  For  the  | ,  ,r>  those  states  in  which  the  I  Average  Rond  Yield  6,12  T.U. 

jtwelve  months  the  total  was  'dose  |  jj.j.|ons  have  not  limited  the  [  in  the  eighty-four  companie.s  that  ' 

blit  slightly  lower  than  last  r  ear,  i  au  oiint  of  dividends,  but  have  con-  are  listed,  there  are  202  separate  is- 
comparing  as  4,546,000  to  4,787,000  I  red  solely  the  amount  that  com  - 1  sues  of  bonds  and  notes,  totalling  $1,- i 
^rwt,  jp.-niics  will  be  permitted  to  earn  upon  ■  458,000.000.  At  present  market  quo-  i 

(irtiiiiidwood  Nol  Nearly  So  Active,  itl"'  value  of  their  properfie.s.  A  then  tations  the  average  yield  on  the.se  is-  I 
I  Croundwood  pulp,  while  ppitn- j  t' Heal  company  operating  in  such  a  sues  is  6  1 2.  The  yield  on  the  long- i 
'than  in  Mav.  was  far  less  than  one- i  'h"^  pre.srnted;  turn  issues,  over  five  years,  is  5.71 

half  the  exports  foi  June  of  last  Bonds  and  .Slock  and  10  P.l  .  p.f  Another  interesting  point  is  that  I 


cwt.,  compared'  with  70.5.000,  For 
ithc  .vear  the  totals  were  lower,  lining 
1,5,000,000  compared  with  6,626.0b0 
cwt.  'I’aking  the  totals  of  all  <dasscs 
of  wood  pulp,  the  June  figures  .show 
ja  ron;dilei ante  drop  from  one  year 
lage.  while  ihe  .year's  figures  are 


Vulnr-  of  property  .... 

_ $10,000,000 

(';ipil:iliza1iou: 

Ilonil.s  . 

>  •  .  . 

fi.nno.ooo 

Prrfcrrrd  .stork  ...  • 

2.000,000 

Coiiimon  sfock . 

2.(100.000 

Allowublr  not  oarningf;  (8 

pr-r  rrnl.)  . 

800,000 

Iiitrrr.st  charges  (6 

por 

rrnl .)  ...  . 

360,000 

440,000 

I'lcfcrred  dividend  (7 

per 

rent.)  •  .  . 

140,000 

Ccmninn  dividend  (Id 

por 

cent.)  ...  . . 

200.000 

Balance  to  surplu.s  . .  , 

100,000 

Such  companies  ho 

fooll 

s  should 

[companies  as  a  whole  are  2  K-10ths  | 
I  times  the  a.ggregate  Interest  chargc.s.  | 

I  loiiK-Teriti  Debcnfiire  Bonds.  ! 

A  recent  development  of  power  and  ' 
li,ght  financing  has  been  the  issuing 
of  long-term  debenture  bonds  bycer-  , 
tain  companies  having  a  high  credit 
standing.  "Assume  that  such  a  com¬ 
pany  would  normally  finance  its  new'  , 

I  construction  through  the  sale,  in  def¬ 
inite  proportion,  of  mortgage  bonds, 

I  preferred  stock  and  common  stock.' 

,  Huch  a  company  keeps  in  its  treas—  | 
lUry  a  certain  amount  of  its  mort- , 


rofal  Aaliie  $112,000,000.  [  cent.)  ...  . .  Tnn'nnn  i  ^  company  keeps  in  its  treas— 

I  Diking  values  the  pulp  exports ,  B.ilance  to  surplus  ..  ....  .  ury  a  certain  amount  of  its  mort- 

arnounted  to  $44,281.00i'.  lor  Ihe  year, ;  Such  companies  he  feels  should  I  would  have  been 

compared  ‘with  $16,677,820  for  the , '.ave  no  trouble  in  raising  neW  j,.,,^^,  construction  and 

previous  year.  The  total  pulp  and  j  n’oncv  .-ind  should  be  ,ible  to  ’•’  i  sd is  debenture  bonds  in  their  place, 
paper  exports  for  the  twelve  months  [  per  cent,  to  their  common  stockhold-  q-pp  debentures,  if  is  true,  cost  such 


previous  year.  The  total  pulp  and  j  n’oney  .-ind  should  be  ,ible  to  P-8 >  ’•’  i  sells  debenture  bonds  in  their  place, 
paper  exports  for  the  twelve  months  [  pcf  cent,  to  their  common  stockhold-  q-pp  debentures,  if  is  true,  cost  such 
ending  June  amounted  to  $142,862,- ;  "'’h  substantuil  suiplii.s,  even  .  ^  company  slightly  more  than  would 

68(1,  compared  with  $181,881,486  for  percent,  is  :i  ow-ed  ;  ^pp  niorfgage  bonds,  but  the  com- 

Ihe  year  ending  June  80.  1028.  Property  '-o'"-''''  looks  upon  this  additional  co.st 

r-  ,  fi  ~  „  ..i _  si  nce  of  prior  charges  make  possi- ,  inc,irnnr-o  r>rnr.,iM.r, 


Details  for  the  various  grades  of 
pulp  and  paper  exported  in  .lune  are 
given  below  in  comparison  with  the 
corresponding  month  of  last  year: 

!  June,  '24.  June,  '23. 


,,  , ‘  as  ap  insurance  premium,  a  certain 

l.lr  a  relatively  high  letuin  ou  the  yomiint  of  the  company's  senior  se- 
common  stock.  curities  remaining  free  in  its  treas- 1 

Ohiect  to  Dividend  Increases,  nry  to  be  lused  during  periods  of  fi-  j 


The  second  type  of  financing  pns  ehoiT-tcrm  loans 

IMi-vailod  in  certain  New  England  ^  The  same  rc- 

Siiites  where  the  Commissions  yj-g  could,  of  course,  he  accomplish- i 

loath  to  permit  increases  in  dividend  |  P"”'"*'  Ti V' 


Paper — 

Newsprint  .  .  . 

$7,280,555 

Paper  board  .  . 

320,783 

Book  paper  .  . 

7,983 

Wrapping  paper 

■  333,911 

I  Other  paper  and 

'  manufactures. 

100,771 

i 

$8,044,003 

Pulp — 

Sulphate  .  .  . 

$  668,767 

Sulphite,  bleach 

ed . 

849,381 

Sulphite,  un- 

bleached  .  .  . 

1,009.155 

Mechanical  .  .  . 

1 

510,451 

1 

1 

$3,037,754 

'Total  pulp  and 

j  paper  .  .  .$11,081,757 

.53  150  rates,  and  where  the  holders  of  the  stock  (in  addition  to  what  won  d  , 
8-’Vl58  capital  stock  are  loath  to  .see  charges  normally  he  issued)  but  such  .stock,  ; 

’  Ipui  ahead  of  their  stock.  m  these  the  company  even  more  - 

iro  in-’  states  many  companies  have  financ-  would  make  the  'insurance  premium' 

'  ~  i  od  themselves  purely  from  issues  of  niuch  huger, 

orn  fii(4  I  capital  stock  from  time  to  time.  lu  Preferred  Slocks. 

'  I  such  cases,  although  the  stockhold-  Of  the  eighty-four  companies  Tn 
-  I  ers  do  not  get  an  increase  in  divi-  the  table,  sixty-five  have  preferred 

t  8.8,»4i  j.gpgjyg  ygljiyPIp  riglilf,  to  ,  slocks  aggregating  $400,000,000.  At 

I  subscribe  to  new  stock  and  as  these  pi  csent  market  quotations  these 

1,167,411  iighls  can  be  sold,  they  thus  indi-  stocks  show  an  average  yield  of  7.3S  , 
I  rcctly  secure  an  additional  income,  per  cent.  In  the  aggregate  their  di-  • 
1.280.010  He  gives  a  hypothetical  company  of  :vi,;ends  are  earned  two  and  six-, 
1.277.604  I  this  type  as  follows;  [tenths  times. 

_ — - - - - —  I  Slocks  for 'f'tjstomers  and  Employes.  I 

$4,.508,772 1  Wrapping  paper  3,083,700  3,080,365  j  "Of  these  .sixty-five  companies  | 

-  Other  papers  and  forty-nine  have  sold  part  of  their; 

i  manufacturei's  1,408.928  1,480.716  I'lcfcrrcd  stocks  to  customers  and  ^ 

12,368.456'  — — _ eniijloyees.  To  touch  upon  ihe  many  - 

'"kxports!  $80  127,684  $84,654,107  'advantageous  results  that  flow  from  i 

p  _  I  having  the  customers  of  a  company  j 

Total  sulph^  .  .  .$  9.300,433  $  9.391,675  j  enterprise  is  un- 

joiuimaie  *  i  neccssary  m  this  article.  It  is  suf-  ! 

0  S1-?  act; !  ^‘’‘PP”''-  P'^acn-  ,  ficjgup  say  njat  of  the  $4('.Vt-'jo,‘jO0  [ 

cd  .  .  .  .  12,4o6.b89  14.99 1. 0o9  I  of  preferred  stock  listed  in  the  table  I 

i  L  is  estimated  that  more  than  ba’f 
9i8.119i  breached  .  .  12.-66.364  ll,96a,00_  iare  now  held  by  local  custo.ueis f.nd  ; 

- j  Mechanical  -  -  10.141,510  10,325, 61o  j  e,j]pioyees.”  ; 


I  The ,  distribution  of  these  exports 
jin  June  was  as  follows  ; 

To:  Paper  Pulp  Total 

U.  S.  A.— 

I  $7,205,504  $2,607,881  $  9,813,385 
lU.K.  .  161,705  128.548  200,253 

I  Others  676,794  301,325  078.110 


nn'"'  ■  o...  iu  is  estimated  that  more  than  ba'f 

|Otheis  6<6,i.)4  301,o-d  0.8.110  1  breached  .  .  12.266.364  11.96a,00_  | are  now  held  by  local  customeis f.nd 

I  - - - 1  Mechanical  -  -  10.141,510  10,325,613  employees.”  ; 

!  $8,044,003  $3,037,754  $11,081,757,  - 'J _  | 

Details  of  the  various  grades  of  |  $44,234,996  $46,677,320  RESIGNS  AS  SALES  .MANAGER  , 

pulp  and  paper  exported  during  the  | - BECKER  AYOODPULP  COMPANY. 

,  twelve  months  ended  June.  1924.  are  '  Total  pulp  and  Ralph  Bretzner.  who  has  been  sales  i 

,gi\en  below  in  comparison  witli  the  paper  .  .  .$142,362,680  $131,331,436  manager  of  the  Becker  Woodpulp  | 
I  pieceding  twelve  months:  Exports  of  pulp'wood  during  the  12  Company  of  America,  Inc.,  since  last ' 

I  12  months  endr>d  'months  ended  June.  1924,  amounted  October,  has  recently  resigned,  ac- 1 

Paper —  June.  24.  June, '23  ;to  1,332.106  tons,  valued  at  $13,608.-  cording  to  an  announcement  made  by  | 

INewppriut  .  .  .$89,850,488  $77.1 18,9-09 , 36],  ,is  compared  with  1.281,298  tons  the  company.  It  is  pointed  out  in  i 
j  Paper  board.  .  3,537,142  2,598,188  j  iu  ihe  preceding  year,  valued  at  $12,-  the  announcement  that  Mr.  Bretzner  I 

-  Book  papea-  .  .  247,422  375,839  248,316.  has  left  Of  his  own  volition.  I 


CANADIAN  CARBONATE  LIMITED 

Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 


(GUARANTEED  ABSOLUTELY  PLUE) 


Head  Office: 


Montreal 


.  I.«ooniis,  vice-president  of  uon- j  ^ 

,  ,  ,  ^  .  -  ..  I  Capital  .stock  .  5,000,000 

right  &  t  oinpany,  Inc.,  New  1  ork,  ,  ....  _  s  aaa  aaa  - 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 
CALGARY  VANCOLWER 


Abitibi  Power  &  Paper 

A  Co.,  Limited 

MONTREAL 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


ST.  REGIS  PAPER 

COMPANY  OF  CANADA 


LIMITED 


Bead  Office  Canadian  Company 

MONTREAL  TRUST  BLDG. 

MONTREAL 


BeadOffiee  American  Campon', 

30  EAST  42nd  STREET 

NEW  YORK 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand’’ 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


xAiiasiAiiah,' — 


Cable  Addrw:  “WONGAN  "  BATHURST,  N.B. 
A.B.C.  Code  4th  and  5th  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK 


GUARANTEES 

QUALITY 


'Howard  Smith  Paper  Mills  Limited 

NIONTRBAU 

Mills  at  Beauharnois,  Que.  Crabtree  Mills,  Que. 


JAMES  D.  LACEY  &  CO. 

(CANADA)  LIMITED 
Timberland  Fartors 


TIMBER 

CRUISING  -  DEALING  -  FINANCING 
DRUMMOND  BLDG. 

CHICAGO  MONTRE.YL  new  york 

A.Miciated  with  Laurentid.  .XirServicr.  Limitrd 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


THE  financial  .taoNTAEAL,  ^UOuST 


Brazilian  Traction  Reports  Dividend  Earned 

Brazilian’s  Gross  and  Net  Compare 


Was  at  New'  High  in  Brazilian  Currency  But  Below  1922 
When  Converted — Liquid  Position  Reassuring  in  View  of 
Present  Disturbed  Position  of  Republic — ^Telephone  Subsi¬ 
diary  Taken  Into  Consolidated  Accounts — Extensions  and 
Improvepients. 

The  distressed  political  situation  ;  were  reported  on  a  basis  of  milrels, 
in  the  Republic  of  Brazil  makes  all  j  whereas  in  the  1923  year  these  were 
the  more  interesting  the  annual  fin-  basis  and  amount- 

.  ,  *  .  ^  ed  to  $24,184,761.  Net  earnings  for 

facial  report  of  the  Brazilian  Trac-Uhe  year  were  $15,332,329,  down  from 
t  on.  Light  &  Power  t  ompany,  Lim-  ji6_299.299  in  1922.  Miscellaneous  re- 
December  I  venue  of  $87,635  was  down  from  the  I 
31,  1923.  While  not  revealing  the  .|  jjng  year,  bringing  total  reve- 
sharp  increases  in  doUar,  gross  and  ;  n^e  subsidiaries  to  $15,419,904, 
net  that  were  reported  for  the  1922  j  contrasting  with  $16,417,251  the  pre- 
fiscal  year  (due  to  the  exchange  sit-  1  ceding  year 

uation)  the  showing  is  nevurtheless  I  .  '  .  I 

satisfactory.  Shareholders,  some  of  and  Gross  I'p  in  1924.  i 

whom  have  regarded  the  4  per  cent,  j  It  is  noteworthy  that  during  the  ' 
dividend  on  the  common  stock  with  first  five  months  of  1924  both  gross 
some  uncertainty  during  the  past  and  net  earnings  in  Brazil  revealed 
few  months,  are  satisfied  to  learn  '  substantial  increases  over  1923  and 
that  this  disbursement  was  more  :  in  view  of  this  it  is  reasonable  to  j 
than  covered  in  the  net  earnings  of  suppose  that  if  the  present  revolu- 
the  company  in  the  past  year.  Ac-  !  tion  does  not  interfere  too  seriously  ] 
tually  there  was  a  margin  equivalent  with  the  company’s  services,  1924 
to  1.94  per  cent.,  representing  the  earnings  will  be  in  excess  of  those 
year’s  surplus  after  the  common  di-  for  1923.  For  the  first  five  months 
vldends  had  been  accounted  for.  I  of  the  year  gross  earnings  amount- 
Earnlngs  available  on  the  common  '  ed  to  $11,142,941,  being  an  Increase 
stock  of  5.94  per  cent,  compare  with  j  from  $10,135,205  in  the  same  period  a 
6.86  per  cent,  in  1922,  and  with  2.47  i  year  ago.  Net  earnings  have  in- 
per  cent,  in  1921.  |  creased  approximately  $500,000  from 

In  1923  an  Important  change  was  i  $6,416,097  to  $6,959,055. 
made  in  the  method  of  reporting  j  j  v  ♦ 

gros  earnings  of  operating  subsidi-  Gross  and  Net. 

aries  in  Brazil,  and  for  this  reason  A  glance  at  the  following  table 


U) 

H 

rH 

iH 

Ov 

Ok 

Ov 

H 

rH 

H 

H 

the  showings  for  the  two  respective  |  will,  show  the  improvement  in  rev- 
years  cannot  be  compared.  In  1922jenues  which  has  taken  place  thus 
gross  and  net  earnings  in  Brazil  Uar  in  1924; 


January . 

February . . . 

March . 

April . 

May . . . 


1924 

1923 

1924 

1923 

*2,128,125 

*2,025,480 

*1,345,070 

*1,267,309 

2,200  ft34 

1.952. .529 

1,324,472 

1,248,141 

2,240,271 

2,069,958 

1,406,727 

1,328,053 

2.239,842 

2,005,199 

1,406,746 

1,240,219 

2,334,169 

2.082,039 

1,476,040 

1.332,375 

*11,142,941 

*10,135,205 

*6,959,065 

*6,416,09 

1 

Xef  of  $6,929,965. 

- 

NEW  INTERESTS 
TAKE  OFFICE  IN 
TRAM  COMPANIES 


d  crease  the  current  expenses  of  the;  riAf  IMTrBFOTO  as  per  the  items  of  the 

Government  and  would  at  the  same  lUrlM  reorganization  agreement,  while  last 

time  probably  do  little  to  check  ex-'  lvi«Wl  111  I  lallkw  I  w  year's  operations  showed  a  surplus 

_  lernal  borrowing  on  the  Londonl_____  for  this  purpose  of  $452,329. 

market,  unless  the  American  investor  |A||L  ||rril"|,  I  |y  Inyirovement  in  Balance  Sheet, 

werev  suddenly  to  acquire  a  predllec-  |M|«^  |  1 1«  The  balance  sheet  shows  an  im- 

™  tion  for  foreign  securities.  This  he  provement  over  last  year.  Current 

shows  no  sign  of  doing.  assets  of  $3,044,116  and  current  Ha- 

While  there  is  no  present  call  for  I  If  AIM  I  J  ||y|MAM||>  V  bilities  of  $4,355,139  revealing  a  work- 
drastic  measures,  when  European  I  linif I  Wll U  nilllaW  Ing  capital  deficit  of  $1,311,023  as 

affairs  become  more  settled  the  de-  _  compared  with  a  deficit  of  $2,011,075 

mands  for  money  in  this  market  will  j  ,  e  *  l  d  i»  •  1922.  This  is  due  mainly  to  an 

be  largely  increased  and  will  no  j  L.  Smith  OMOmes  Presi-  income  in  securities  from  $891,108  in 

doubt  lead  to  higher  rates.  But  dent  Canadian  Light  &  Power  1922  to  $1,938,814.  The  balance 
higher  rales  arising  from  this  cause  '  and  John  S.  Norris,  President  reveals  the  sum  of  $1,638,- 

would  come  when  there  was  an  in-  Naw  Fnolanrl  Hu  ^  Mexican  Govern- 

1  crease  in  the  trading  activity  of  the  j  P,  7^  “ "v  ment  and  the  directors  in  their  re- 

I  country,  and  would  not  be  open  to  dro-fclectnc — Old  Boards  Ke- 1  port  to  the  shareholders  state  that  no 
I  the  objection  that  they  were  impos-'  sign  and  New  Officers  Elected  '  effective  steps  have  been  taken 

jed  with  a  view  to  forcing  down  _ Some  Exceptions.  j  throughout  the  past  year  to  satisfy 

[prices  when  trade  is  already  below  _ _  the  company's  claim. 

I  normal.  „  .  ,  The  situation  in  the  acquirement  BBsiABsaaBBaBB 

^  Bupid  or  Gradual  Return  J  of  Montreal  Tramways  &  Power  and  nt||tD  V  U|1UU||uA 

O  I  The  choice  before  this  country  lies  subsidiary  companies  is  now  making  ■  I  Hi  wIlUfW  lllU 
g  i  between  a  rapid  enforced  return  to  rapid  progress.  I  OH 

03  the  gold  standard,  with  its  unavold- [  At  a  meeting  of  the  board  of  dl-  1^1* 

I  able  concomitants,  and  a  more  gra- 'rectors  of  Canadian  Light  &  Power  iflfcaliwnil  ka  W  I  ■ 

^  dual  return  as  and  when  conditions 'Company,  held  in  Montreal,  the  re-  - - 

O  ;  permit,  with  the  probability  of  a  slgnations  of  E.  A.  Robert.  J.  F.  Shaw,  Despite  a  difficult  year  occasioned 
steady  trade  revival  unhampered  by  Hon.  Geo.  G.  Foster.  J.  M.  McIntyre,  |  by  the  rebellion  against  the  Obregon 

8  restrictions  imposed  for  purel>  mone-  K.  B.  Thornton,  and  Senator  N. ;  Bovernmcnt.  the  annual  report  of  the 

!  tary  reasons.  The  choice  cannot  Gurry  were  received  and  accepted.  |  Mexican  Idght.  Heat  &  Power  Coni- 

U  be  made,  however,  without  consider-  The  following  were  elected  to  fill  j  P'my,  Limited,  for  the  year  ended  Do- 

^  ing  the  relative  advantages  tc  be  de-  the  vacancies  thus  created:  .lulian  j  ceinhor  31,  1923.  shows  a  decided  im- 
rlved  from  a  comparatively  early  or  G.  Smith.  Howard  Murray.  Gordon  provenient  in  the  operations  of  the 
'a  deferred  return  to  the  gold  stand-  "  •  MacDougall.  K.C.,  Geo.  Montgoin-  |  enmpany  over  those  for  the  year  1922. 
iard.  -W-hat  are  the  prizes  for  a  rap-  rry.  K.G..  .Tohn  S.  Norris  and  C.  S.  |  WhUe  there  were  still  no  surplus 
:  idly  successful  return  ?  It  is  claim-  HaSK.  These  six  together  with  Hon.  (  funds  available  for  payment  of  ac- 
ed  that  a  certain  prestige  Votild  re-  J-  Perron.  Hon.  Ixirne  G.  Webster,  i  on  ff'saf’f  per  cent,  cu- 

,.,U  from  „  nion'ot  lb„  wl.l  .nU  .,.r.  Wm,  c.  I-|„lcy.  wbo  b.m.m  I  ~ 

;oonv,rt™my  or  thy  i.ouod  .torlloy,  on  1I.0  board,  bow  rompo.,  Ibo  "“S” 

ibut  such  a  reward  would  be  poor  jin  accordance  with  the  terms  of  the 


dent  Canadian  Light  &  Power  1922  to  $1,938,814.  The  balance 
and  John  S.  Norris,  President  I  ^f®®  reveals  the  sum  of  $1,638,- 
Ni.....  p..,.!... J  u..  i  due  from  the  Mexican  Govern- 
of  Queb^-New  Ei^land  Hy-  directors  in  their  re- 

dro-Llectnc — Old  Boards  Ke- 1  port  to  the  shareholders  state  that  no 
sign  and  New  Officers  Elected '  effective  steps  have  been  taken 
——Some  Exceptions.  j  fhronghout  the  past  year  to  satisfy 

______  the  company's  claim. 

The  situation  in  the  acquirement  nr'VVIPn  s«iiAisiiai#a 
Montreal  Tramways  &  Power  and  Uk  rTk  D  V  l|f|IU|Mf7 
bsldiary  companies  is  now  making  ■  I  til  WIIW  If  lllU 

„r  '.bo  b,„d  b,  d,.  MEXICAN  Lap 

ctors  of  Canadian  Light  &  Power  ■fiksliwnil  ka  IX  I  ■ 

iinpany,  held  in  Montreal,  the  re-  - - 

:nations  of  E.  A.  Robert.  J.  F.  Shaw,  Despite  a  difficult  year  occasioned 
)n.  Geo.  G.  Foster.  J.  M.  McIntyre,  |  by  the  rebellion  against  the  Obregon 
B.  Thornton,  and  Senator  N. ;  government,  the  annual  report  of  the 
rry  were  received  and  accepted.  i  Mexican  Idght.  Heat  &  Power  Coni- 


In  the  above  ehart,  the  heavy  hlaek  line  represents  earnings  of  Bra- 


,  compensation  for  the  trouble  under-  7®®  f  presi-  j  reorganization  agreement,  of  the  sum 

gone  In  Its  achievement.  Another  uont;  John  h.  Norris,  vice-president,  .S'*  77*’ -’91  as  compared  with  82- 
plau.sible  but  Invalid  reason  for  un-  Lames  Wilson,  secretary-troasuror, ; 

dertaking  the  task  is  the  supposed  und  H.  H.  Haydon,  .assistant  secie-j  Total  gross  earnings  were  $7,413,- 
,  security  which  would  be  afforded  to  tary-troasurer.  I  971^  compared  with  $6,596,717,  and, 

[sterling  as  against  the  dollar  and  the  '^1  u,  meeting  of  the  board  of  dlrec-  |  after  operating  expenses  of  $2,129,- 
relntroduccd  Geijnan  gold  mark,  iors  of  Quebec-New  England  Hydro- j  243,  and  maintenance  and  taxes  of 
[  The  Dawes  Report,  however,  does  '^’0''P”»'atlon,  the  resignations  $1,130,147,  net  earnings  were  $4,154,- 

!not  appear  to  advocate  as  an  iiniiie-  Horn  J.  M.  Wilson.  Wni.  C.  Finley,  isgi  as  comp.irod  with  $3,233,994.  Net 
[diatc  measure  u  gold  standard  for  Thornton.  F.  J.  Shn'w  and  P.  J-  earnings  from  subsidiaries  amounted 

[Germany,  but  a  gold  exchange  stan-  McIntosh  were  received  and  accept- '  to  $522,894,  while  there  was  a  deduc- 


Exchangp  Rate  Fell.  Xef  of  $6,929,965. 

The  1922  report  Indicated  a  slight  In  1923.  out  of  total  revenues,  Bra- 
Improvement  in  'he  average  value  zlliun  1  raction  was  able  to  take  care 
of  the  milrels  as  converted  into  Gan-  of  total  charges  of  subsidiaries 
adian  dollars  and  It  was  then  Loped  amounting  to  $8,702,023,  leaving  a  | 
that  this  improvement  would  contln-  total  revenue  to  the  parent  company  : 
ue  throughout  1923  placing  Brazil-  of  $6,717,941,  down  ironi  $7,422,897.1 
ian  paper  money  at  a  point  where  the  An  increase  of  a  little  better  than  , 
company  could  satisfactorily  con-  $300,000  In  interest  on  investments 
vert  its  revenues  into  Canadian  cur- j  helped  the  company’s  gross  revenue  j 


$fi,959,C65  J6.416,09  j,,;,  ,.„nipuiiy  (as  derived  from  subsidiary  |  sue  at  parity  w  ith  the  dollar.  It  Is  "  hatley,  George  |  come  from  investments  of  $38,716  an.l 

^‘amine’s)  aTailahle  for  oniiiiary  (Hrlrfoiids.  The  dotted  line  Indinites  the  jhlKhly  doubtful  whether  such  a  ^lontgomery,  Tv.C.,  and  Mr.  Julian  C. ;  nuscollaneous  income  of  $22,45!).  to- 
’  1*^*  annual  average  i»rice  of  the  stock  on  the  -Montreal  Stock  Exchange,  1914-  standard  could  obtain  any  wide  de-  Thereupon  the  resignations  j  tal  income  was  shown  at  $4,585. .>4(, 

total  revenues.  Bra-  j,,.,.,  Ipree  of  currency  as  a  medium  of  in  members  of  the  old  iVR  compared  with  the  sum  of  $3,714,- 

-as  able  to  take  care  "  ’  ternatlonal  D  ivments  hut  it  m  mrmt  board  were  received  and  accepted. '  977  In  1922.  Administration  and  gen¬ 
es  of  subsidiaries  - l.kely  that  1  on^^^  comprising  E.  A.  Pobert.  J.  M.  5ieln- !  cral  expenses  of  $95,933;  interest  on 

8,702,023,  leaving  a  .  i,  ,i  I  ,  us  maiKea  Perron  and  Senator  demandloanffromthe.MexIcoTram- 

the  parent  company  l^''^®  funds  for  continued  depredation  of  the  mil- ,  b  «npenor  linancial  services  ot  all  hat  thTd 

wn  irom  $7,422,897. 1  ^nstniction  of  the  new  power  plant  j  reis  has  led  to  a  rise  In  the  cost  of  ,  kinds,  would  stll  be  resorted  to  by  Ted  of  five  in  n^  interest.  $1,621,926.  leaving  a  balance 

a  little  better  than  ^'e  Brazilian  Hydro-Electric  Gom- 1  living  and.  commencing  in  the  latter  ;  hose  seeking  facilities  not  available  of  $2,772,291  to  be  contributed  to- 


now  coiniKised  of  five  in  number. 


interest,  $1.621, 02rL  leaving  a  balance 


company  could  satisfactorily  con- ■  $300,000  in  interest  on  investments  P**^i*'ihyba  j  p-u-t  of  the  year  considerable  in- >  in  their  own  country.  London,  iu 

vert  its  revenues  into  Canadian  cur- i  helped  the  company’s  gross  revenue  work  has  been  proceed- ;  creases  in  wages  have  been  made,  other  words.  Is  unlikely  to  suffer  at 

rency.  This  improvement,  how'ever,  showing  considerably  and  permitted.  rapidl\  and  if  expected  thatj^vhich  will  be  reflected  In  the  ex-  all  seriously  by  the  inauguration  of 
did  not  occur;  rather  a  decline  .set  after  peyment  of  $580,494  total  thP|penses  of  the  pre.sent  year.’  .-dr  AI-  a  currency  in  Germany  clo.sely  re- 

in  which  carried  the  average  value  charges  of  Brazilian  Traction,  a  net  installation  ot  50,000  k.v. a.  will  exander  continued  “these  addition- ;  lated  to  the  American  dollar, 
down  from  13.09  cents  to  10.36  cents,  revenue  of  $6,929,965.  commence  operating  shortly,  \\ork  al  expenses  have  to  be  met  without :  n  is  said  that  with  the  rapid  res- 

the  lowest  average  level  reported  for  itevennes  and  Fxneiises  increase  In  rates  which  in  Iheitoration  of  the  gold  standard  this 

any  year  in  the  history  of  the  com-  K^’^eimes  and  Expenses.  tion  of  a  fourth  unit  of  -0  5^^^  kA  a^  case  of  the  Tramway^s,  are  the  same  country  \vould  enjoy  the  benefits  of 

pany.  In  consideration  of  this  de-  In  the  table  which  follows  there  is  j  ”  I  ‘bose  in  iorce  at  the  Hme  the  con.  gradually  rising  price  level  such  a.s 


John  S.  Norris  was  then  elected  $2, 1 72,291  to  be  contributed  to- 


the  lowest  average  level  reported  for 
any  year  in  the  history  of  the  com¬ 
pany.  In  consideration  of  this  de¬ 
velopment,  the  showing  of  the  com¬ 
pany  must  be  regarded  as  entirely  re¬ 
assuring. 


MEXICO  TRAMWAYS 
DIFFICULT  YEAR 


Gron  Earninge  in  Bratil . 

Net  Eaminm  in  Brazil . 

Average  value  of  milreis . 

Above  Net  Earnings  in  dollars. 
Miscellaneous  Revenue . 


Bond  Int.,  Gen.  Exp.  and  other 

Charges . 

Res.  tor  Deprec.  and  Sink.  Fda' 
of  Subs . 

Total  Charges  ot  Subs . 


Int.  on  Investments,  etc. , 


Total  Grou  Revenue. 


de-  In  the  table  which  follows  there  is  t  I  as  timsc  m  luni,  tut.  luni  im  vuij-  a  gradually  rising  price  level  such  a.s  ||||■LI|*|II  f  yt  A  U  i '‘'his  improvement  was  di.e,  in  the 

im-  pre.sented  a  five-year  comparison  of  pauT  ^ I^I  ’  Jo  delavs  m.  rTfr  fr’ ^ characterized  the  few  years  Imme-  UirrlUULI  TlAIi  nntin.  to  a  reduction  in  the  demand 

re-  operating  account  of  subsidiaries  and  Due  to  delays  m  re  ^  working  expenses  were  a  mt re  fr.ic- j  „iti,  ii.oir  lo.nn  from  the  .Mexico  Tramwavs 

of  the  parent  romnanv  equipment  this  will  not  heltjon  of  those#whlch  now  have  to  be  /  Prectuing  me  w.n  wiin  ineir  -  , nv  fmm  7r.s  a-i  tn  to 

iof  the  parent  company.  completed  at  least  until  late  in  tbe|borne'’  '  .attendant  prosperity.  'Ihat  may  be  The  annual  report  of  the  Mexico  i  ^  Ji’rr 

Year  ended  3tst  December  year.  The  company.  Which  was  Incorpor- j  ®«'  hut  it  is  difficult  to  see  wherein  Tramway.s  Company  for  the  your  I  V  and  aeoruiri 

.170  1923*  Influence  of  Exchange.  ated  tinder  the  laws  of  Ganada  in  “o**  the  special  virtue  of  rising  ended  December  31.  1923,  is  rulher  ^TrS  fror$l  77^ 

- 'eTe.;  lu  thclr  report  to  the  shareholders  .Tilly,  1912,  is  a  cons<olldation  of  the  P''‘ocs  based  on  gold  wh  ch  is  not  j,n  unsatisfactory  one,  reflecting,  as  j  increase  In’ accounts  receivable 

13l.9n...».S2  17fl.Sfi7.3M  ,97.749.103  *24.184.761  ..  ......  '  j.  = _ rr, _  r.  inl'Pren,  in  !■  l-ii  1 1  v  riolnr.-  nrlr-na  i,  j _  j..,....,  .  _  .  UnU  IIK  r(  ,Vh,  111  aiioilllis  Mieivauit 


Prov.  for  Gen.  Amortiz . 


1919 

1920 

1921 

1922 

1923* 

Milreis 

Milreis 

Milreis 

Milreis 

113,073,982 

134,905,832 

170,867,353 

197,749,105 

*24,184,761 

68,423,485 

69.990.657 

95,105,553 

124,505,563 

26.80  cents 

20  41  cents 

12.51  cents 

18  09  rents 

10  36  cents 

*15,666,477 

*14,2861039 

*11,698,523 

*16,299,229 

*15,332,329 

86,160 

458,676 

270.150 

118,022 

87,635 

tl6,741.6r7 

$14,744,616 

$12,168,673 

$16,417,251 

*15,419,%4 

4,143,517 

4,831,723 

4,634,038 

6,052,961 

4,654,983 

8.097.886 

2,876,068 

3,224.678 

3,941,393 

4,047,040 

$7,241,403 

*7,707,791 

$7,758,616 

*8,994,354 

*8,702,023 

*8,500,234 

$7,036,824 

$4,410,057 

57,422.897 

*6,717,941 

376,771 

206,619 

127,657 

450,064 

792.518 

*8,877,005 

*7,243,443 

$4,537,714 

.'7,872,961 

*7,510,459 

1  803,038 

988,320 

1,000,033 

720,993 

280,494 

200,000 

260,000 

300,000 

300,000 

800,000 

*1,003,038 

*1,248,320 

81,300,033 

*1,020,993 

S  580.494 

*7,873,967 

$6,995,123 

*3,237,681 

*6,861.963 

*6,929,963 

completed  at  least  until  late  in  the  borne.” 
year.  The  company,  which  was 

Influence  of  Exchange.  ated  under  the  laws  of  I 

In  their  report  to  the  shareholders  July,  1912,  is  a  consolldat 
the  directors  slate  that  the  lower  Rio  de  Janiero  Tramway, 
net  earnings  from  operations  were  Power  Gompany,  Limited, 
due  entirely  to  the  decline  in  ex-  Paulo  Tramway,  IJght 
chjuige,  as  earnings  in  Brazilian  Company,  Limited,  and 
currency  both  gross  and  net  exceed-  Paulo  Electric  Company, 
ed  those  for  any  previous  year.  time  there  has  ben  aequln 


I  The  balance  sheet  shows  a  decided 
,  improvement  over  the  year  1922.  Cur- 
'  rent  assets  of  $2,320,  ' 76  and  current 
liabilities  of  $5,405,410.  leaving  a 
I  working  capital  deficit  of  $2,084,934 
as  compared  with  $3,762,616  last  year, 
j  'Phis  improvement  w  as  due,  in  the 
:  main,  to  a  reduction  in  the  demand 
:  loan  from  the  .Mexico  Tramways 
Company  from  $1,758,371  In  1922  to 


the  Sao  based  on  anything  else.  Before  the  which  prevailed  in  Mcxico  'during  !  eV’"'JT’%'7h7roT$M^^ 

I-  Power  war  gold  and  Bank  of  England  loans  past  year  as  a  result  of  the  at- 1  'n.romTa.idiTg  ^mnVs  of  t^^^ 

the  S.IO  weie  tlm  luisis  of  the  credit  stiiic-  tempt  to  overthrow  the  Obregon  '  Alameda  River  Hydro-Electric  Com- 
unce  that  ture.  Our  supply  of  gold  is  now  in-  Government.  The  directors’  re-  i  ,>any  have  been  reduced  by  almost 


disturbed  conditions  :  from  *462.720  to  $527,137;  and  an  In- 
■d  in  .Mexico  during  ,  crease  In  cash  from  $592,421  to  $722,- 
4S  a  result  of  the  at-  |  228.  'I'lio  outstanding  bonds  of  the 


those  for  any  previous  year.  time  there  has  ben  acquired  a  num-  capable  of  expansion,  but  Bank  of  ni.arks,  however,  intimate  that  con- j  $400  000  and  are  shown  at  $1  087  500. 

Sir  Alexander  .Mackenzie,  presi-  her  o'  small  tramways  lines  as  well  England  loans  may  still  be  extended  ditions  are  again  close  to  normal,  >  These  bonds  are  payable  b.  fore  the 

nt  of  the  company,  also  refers  to  as  the  Brazilian  Hydro-Electric  (  oni-  m  create  a  larger  volume  of  bank  .,nd  hopes  are  expressed,  shff  ild  the  '  end  of  1926.  The  balance  sheet  also 

is  situation.  He  points  out  that  pany.  Linilted.  and  several  other,  pash.  If  a  larger  volume  of  credit  elections  this  month  bring  no  further  reveals  an  item  of  $4,221,277  due  from 


this  situation 
th.'  principal 
the  rediictioii 


He  points  out  that  pany.  Limited,  and  several  other  ,  pash 


Bank  Rate  and  Dollar  Exchange 


[that  is  all  a  rapid  return  to  the  gold  gross  earnings  of  $6,133,115,  as  coni- '  Po  ts  of  the  company  receiving  pay- 
I  standard  ciin  vouchsafe  to  Great  pared  with  $6,471,208  last  year,  iiiid  nicnt  of  any  part  of  this  debt.  On 
1  Britain,  if  is  doubtful  whether  the  after  operating  expenses  of  $3,287,360  1'“’  assets  side  of  the  balance  sheet, 
same  results  cannot  be  achieved  un-  grid  niaintciiiince  and  taxes  of  $2, 273,-  properly.  plant,  and  equipment  Is  up 
der  our  preseut  system.  Finally,  63^^  operating  ineonie.  after  de-  $925,699  from  1922,  v  bile  on  the  lia- 


(roiifiiiited  from  page  2) 
into  a  lower  exchange  value  of  the 


*GroaB  ihown  on  1923  statement  in  Canadian  dollars. 


moment  finds  Itself.  But  the  re-  soon  as  sterling  came  reason- ,  inflation,  to  await  a  more  gen-  i!)22.  This  leaves  the  total  income 

sultant  unduly  low  quoUitlon  for  ‘ j  eral  progress,  less  obviously  attend-  Hbort  of  actual  disbursements  by  the 

sterling  must  be  taken  as  evidence  again  be  halted  by  the  sale  of  [  ed  by  the  evils  of  deflation.  f^nni  of  $2,!I5I.  Administration  and 


The  Uquld  position  of  the  Brazil-  ,  «;vp1 ‘n  tho  history  of  the  company-  ^f  lending  i  The  Financial  Times 

n  Traction  Company  is  this  year  j  5'^l951.01C.  ,  r  ♦v  and  not  as  a  rtulical  evil  to  be  coiui-i'  P'opress.  of  paiitj  class*  of  people  who  are 

,  ,  *  *  I  An  interesting  development  of  the  L _ j  v...  .i„.  coven  d  uulcss  a  more  fundamental  i '^‘t*****  .’V  i"  .  , 


sum  of  $2,!I5I.  Administration  and 


Wisconsin  Geiifral  Railway  Coin- 
pany:  Earnings  for  the  month  of 
June  were  $97,058  as  compared  wMth 


general  expenses  aiiioiinted  to  $100,- 1  j3r,5  f  5^  1323.  For  the 

484;  bond  interest,  ^838,910;  and  first  half  of  this  year  earnings 


reaches  a  interest, 

interested  sinkin.  furd,  $21,474 


'fhere  was  no  amounted  to  $572,230  as  .igainst  $1 - 


particularly  important  as  unsettle-  1  „  moe  •  1  ■  •  *1  'tered  hi'  drastir  methods,  'fwo  men  u  „  •  .  i  4  1  "  .  '  ' 

u.  year  1923  was  the  inclusion  in  the;  '  a  .1  v.  *  t  ,1  o  n.t  f^hange  in  Anglo-American  monetary! 

ment  prevailing  in  Brazil  at  the  pres-  ! accounts  for  the  first  time  of  the  as- 1  ®  ,  .J?,  I  relations  were  taking  place  simtil-  | 

ent  time  may  necessitate  temporary  j  sets  and  liabilities  of  the  Brazilian  taneously. 

employment  of  exce^  working  cap- ' Telephone  f'ompany.  The  equity  re-  ®  wag  loading  a  panickv  spurt  on  'The  Road  to  Gold  rarity.  i 

ifnl  as  well  as  siirnliis  funds  At  Presented  by  this  company  was  pre-  ^  “-‘'“'“e.  •»  p.iunn'  ...  ...  ,  ' 

the  end  of  1923  the  company  had  to-  iviously  carried  amongst  investments  II*®  P"-'’!  ^  might  well  have  lost  Leaving  aside  the  suggested  ex- 1 

tal  current  assets  of  $16  073  606  com-  I  in  other  companies.  'Phis  change  him  his  share  in  the  honor  and  per-  tension  of  the  licence  system  of  gold 
oaring  with  total  current  liabilities  1  has  Increased  property  valuation  by  quisites  of  first  place.  exports  as  a  means  towards  a  rls- 

of  $6  376  635  nearly  $24,000,000,  the  item  amount-  The  physical  deprivation  from; ing  quotation  for  steiling,  a  .system! 

This  showing  indicates  a  net  work- !ine  lo  $117,678,485  at  the  end  of  the  which  'wo  are  suffering  at  the  pres-  which  would  lead  to  abuses  and  un- i 
Ing  capital  for  the  compsiny,  as  at  fiscal  year.  ent  time  takes  the  form  of  a  cur-  fair  advantages  in  profitable  bullion 

the  end  of  last  year,  of  $9‘.b6,971.  j  Funded  Debt  Lower.  tailment  not  only  of  immediate  con-  transactions,  the  only  road  open  to' 

being  some  $400,000  below  the  level  '  A  further  reduction  in  funded  debt  sumption  but  also  of  expenditure  on  a  restoration  of  gold,  or  dollar- 1 
esUbllshed  in  1922.  It  wll  be  re- j  oGthe  company  occurred  in  the  year  production.  The  latter  restill.s  di-  .sterling,  parity  is  that  which  in- ^ 
membered,  however,  that  a  number  $300,000  of  the  bonds  being  retired,  rectly  from  the  inability  of  domestic  volves  a  reduction  in  the  general 
of  improvements  to  the  company’s  '  leaving  $68,633,738  outstanding.  Pre-  undertakings  to  compete  with  over-  level  of  prices  in  Great  Britain  rela-| 
several  systems  were  undertaken  dll- I  ferred  stock  remained  unchanged  at  seas  borrowers  in  the  rates  offered  live  to  that  in  the  United  States.  1 
ring  the  year.  Surplus  account  is  al- 1  $10,000,000,  while  ordinary  stock  out-  for  long  term  investments.  A  rise  The  “word  "relative”  is  vital,  for' 
so  somewhat  lower,  being  $2,067,488,  j  standing  increased  $1,900  to  $106,-  in  the  Bank  Rate  could  only  inten-  such  a  reduction  may  take  place  in  | 
contrasting  with  $4,120,4$7  at  the  1582,900.  sify  existing  disparity.  It  is  doubt-  two  ways.  It  may  come  about,  first, : 

end  of  1922.  It  w-ill  be  seen  from  [  Ralance  Sheet  romparlson.  fui  whether  on  the  one  hand  it  through  a  rise  in  American  prices  i 

these  figures  that  in  spite  of  some  ;  The  following  table  contains  a  six-  vvould  tend  to  reduce  external  bor-  unaccompanied  by  a  rise  in  British,  I 
shrinkage  during  the  year  the  com-, year  summary  or  record  of  the  chief  rowing  on  the  London  market  inas-  or  accompanied  by  a  less  rapid  in-' 
pany  is  well  supplied  with  working  1  items  appearing  in  the  annual  bal-  niuch  as  Great  Britain  enjoys  a  prac-  crease;  or  secondly,  l<y  a  fall  in 
capital,  while  there  is  also  available  ance  sheets.  Tnere  is  also  presented  rnoiiopoly  of  capital  for  overseas  British  prices  with  no  commensurate  ! 
the  general  reserve  account  which  a  ten-j ear  record  of  ,  j,  long  as  the  American  fall,  or  no  reduction  at  all.  In  Amer- 1 

during  the  year  has  increased  ap-  earnings  and  disbursements  on  both  to  invest  liberally  in  foreign  lean.  The  former,  for  reaemns  which  : 

proximately  $3,000,000  to  the  highest 'the  preferred  and  common  stocks.  pj^yntries.  On  the  other  hand  it  have  been  widely  discussed,  is  by  I 

Total  Current  Current  Net WkR.  Surplus  would  certainly  act  as  a  dcderrent  no  means  improbable  in  the  reason-! 

Assets  Assets  i.iabs.  Capitsi  Aecount  to  capital  expansion  at  home,  since  ably  near  future.  The  latter  has  I 


(iitd  able  to  bn.v  investment  securi¬ 
ties. 


surplus  revenue  available  for  con-  152.785  for  the  same  period  of  last 
iriluition  towards  meeting  capital  year. 


Total 

Current 

Current 

Net  Wkf:. 

Surplus 

Assets 

Assets 

Liabs. 

Capital 

Account 

1923 . 

*16,073,606 

$6,376,635 

*9,696.971 

*2,067,488 

1922 . 

15,797.140 

5,707,349 

10.089.791 

4.120,4.57 

1921 . 

19,003,192 

5,415.959 

13,587,533 

5,865,225 

1920 . 

18,598.312 

7,519.593 

11,078,719 

3,227,544 

1919 . 

16,371,198 

7,244,893 

9,126,305 

2,732,421 

1918 . 

13,202.990 

10.025,837 

3,177,153 

7,758,453 

Property 

Funded 

Pref.  d'-i 

Ordinary 

General 

Value 

Debt. 

Stock 

Stock 

Keserves 

1923 . 

. **117.678, 485 

*68,633,738 

*10,000,000  *106,582,900 

*27,951,016 

1922 . 

.  94.301.9.54 

68,918,147 

10,000,000 

1(6,581,000 

24,90I,.5C7 

1921 . 

.  91.253,021 

76,688.008 

10,000,000 

106,576,000 

21,837,420 

1920. .T. . 

.  89,241,517 

76,946,749 

10,0wt,000 

106,572,0(0 

21,830,996 

1919 . 

.  86.258,790 

77,192,132 

10,000,000 

106, .566.300 

17,161,744 

1918 . 

.  84,037,659 

77,126,219 

10.000,000 

106,515,500 

4.860,744 

—  Preferred  Stock  — — — — 

_ 

-  Common  Stock  — ~ 

^  Earned  %  Paid 

Cr  Earned  (A  Paid 

1923 . 

...  69  30  6 

600,000 

.5  94 

4 

*4,262,477 

1922 . 

68  52  6 

600.000 

5.86 

2 

2,131,511 

...  32  38  6 

600,000 

2  47 

...  6995  6 

eoc.ooo 

5  06 

1919 . 

78  74  6 

600,000 

6  82 

1918 . 

B1  70  6 

600,000 

4  29 

1917 . 

...  50.17  6 

600,000 

4  15 

1 

1,064,136 

1916 . 

51.75  '  6 

600,000 

4  30 

4 

4,251.488 

1916 . 

...'  63  95  6 

600.000 

4  51 

4 

4.429,380 

1914 . 

. ..  76  66  6 

6C0,000 

6  65 

6 

6,257,119 

.Siigeesfed  Support  of  Sterling 
Exchaiige. 


It  is  frankly  recognized  that  if  the  ' 
second  means  he  adopted  It  must  be  j 
implemented  by  a  process  of  defla-  i 
tion  In  this  country.  After  the  | 


It  has  been  suggested  that  as  one  kxppi'i<'nce  of  the  past  four  years  It: 


eien  deoosits  in  British  banks.  What  spring.  Trade  depression,  unem-  1 
does  such  a  proposal  amount  to  ?  It  ployment,  social  disorganization  and  1 
is  probably  safe  to  assume  that  any-  industrial  disputes  are  merely  Its  dl- 1 
one  proposing  the  negotiation  of  a  rect  issue,  while  it  is  the  grand- 1 
large  floating  credit  in  New  York  or  parent  of  innumerable  other  trouble- ; 
Amsterdam  for  the  support  of  sterl-  some  progeny,  all  of  which  bear  the 
ing  exchange  or  for  the  payment  of  unmistakable  family  resemblance, 
interest  on  the  American  debt  would  At  times,  when  circumstances  de- 
be  shouted  down  with  outraged  ve-  mand,  the  company  must  be  borne 
hemence.  Yet  the  two  proposals  wRh,  but  the  consideration  for  doing 
are  in  their  essence  identical.  But  so  must  be  real  and  very  substan- 
apart  from  sentimental  considera-  Hal- 

tions,  the  practical  futility  of  the  pro-  It  is  Impossible  to  say  how  much 


To  the  Shareholders  of 
Montreal  Tramways 
and  Power  Co.,  Limited 


Shareholders  are  reminded  that  the  offer 
of  exchange  made  by  United  Securities, 
Limited,  under  date  of  June  20th,  is  good 
only  until  the  First  day  of  August,  1924, 
at  twelve  o’clock  noon  (standard  time). 

United  Securities,  Limited,  is  not  bound, 
nor  does  it  undertake,  to  extend  the  term 
of  this  offer  beyond  such  date. 

Shareholders  wbo  wish  to  take  advantage 
of  the  offer  of  exchange  should  send  in 
their  shares  of  Montreal  Tramways  6c 
Power  Company,  Limited,  to  the  Mont¬ 
real  Trust  Company,  Place  d’Armes 
Square,  Montreal,  without  delay. 


United  .Seeurltles,  Limited, 


[fects  could  be  only  temporary.  At  sterling  to  parity 'with  the  dollar,  but  | 

'‘The  ;ncre»se  in  plant  account  ia  mainly  due  to  the  inclueion  this  vear  for  the  first  time  of  the  I  the  time  when  Sterling  'was  within  30  it  would  probably  be  necessary  tO  I 


Brazilian  Tele^one  Con.pany  asaets  and  liabiliiiea,  ae  such  inauad  oi  as  investmenta. 


Capital  Expenditures.  i 

Reference  was  made  above  to  cap- 1 
Ital  expenditures  made  during  the  | 
past  year.  These  total  $2,544,851,  i 
elng  expended  with  the  folowlng  di-  I 
iaions:  j 


Tramways  .  $311,620  foreign  balances  neia  m 

Light  and  Power .  937,959  withdrawn,  partly  on  ai 

Gas  .  322,398  high  quotation  itself,  i 

Telephones  .  943,881  reasoh  of  the  smaller  ii 

Miscellaneous  19,093  buy  sterling  for  a  rise  a 

In  addition  to  this  the  company  a  profit  on  exchange. 


cents  of  parity  large  amount.s  of  the  effect  a  10  per  cent,  reduction  in 
foreign  balances  held  in  London  were  prices,  and  it  is  doubtful  whether  a 


withdrawn,  partly  on  account  of  the  rise  in  the  bank  rate  to  5  per  cent, 
high  quotation  itself,  secondly  by  only  would  bring  that  about.  What- 
reasoh  of  the  smaller  inducement  to  ever  increase  was  enforced,  how- 
buy  sterling  for  a  rise  and  thus  gain  ever,  would  not  only  render  all  trade 
a  profit  on  exchange.  Similarly,  accommodation  dearer,  biit  would  in- 


Unsolicl'ted  Testi¬ 
monials  Sy>eal< 
For  Themselves 


FdmoBton,  Sept.  2*.  1923. 
Th»  rommsrclal  Hfe  Assurance  Co., 
Edmonton,  Alta. 

Hear  Sirs: 

I  wish  to  express  my  appreciation 
of  the  prompt  and  efficient  manner  In 
which  you  settled  my  late  husband’s 
life  insurance  policy,  the  claim  heing 
fettled  within  twenty-four  hours  of 
lodging  the  papers. 

Yours  truly. 

(Sgd.)  (Name  on  request) 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  1,  1924. 


IMPETUS  GIVEN 

^7^  yQ  agitation 

FOR  INSTITUTE 


Sherwin-Williams 
Paints  ^Varnishes 

ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


ANOTHER  GAIN  IN  LIFE  INSURANCE  SALES. 

In  spite  of  the  usual  midsummer  dullness  the  business  of 
life  insurance  in  Canada  maintained  a  considerable  degree  of  ac¬ 
tivity,  and  was  well  ahead  of  the  same  period  in  1923,  as  indi¬ 
cated  for  estimates  covering  the  month.s  of  June.  It  is  noteworthy 
■  that  the  ratio  of  gain  was  greater  in  Canada  than  in  the  United 
.  States,  being  8  per  cent,  for  the  former  and  only  1  per  cent,  for 
the  latter. 

Canadian  life  insurance  companie-s  which  had  in  force  over 
83  per  cent,  of  the  legal  reserve  business  as  of  January  I,  1923. 
reported  to  the  Life  Insurance  Sales  Research  Bureau  an  actual 
volume  of  sales  for  June  of  $34,295,000  of  ordinary  life  as  com¬ 
pared  with  $31,863,000  in  June  of  1923.  Although  this  is  the 
smallest  increa.se  for  any  month  of  this  year  as  compared  to  last 
year,  the  actual  figures  are  only  1  per  cent,  less  than  those  for 
March,  which  were  the  highest  for  any  month  of  this  year. 

I  Sales  for  the  first  half  of  1924  amounted  to  $196,031,000 
as  compared  with  $1  72.252,000  a  year  ago.  an  increase  of  14  per 
I  cent.  Sales  for  the  twelve  months  ended  June,  1924.  were 
$389,626,000  as  compared  with  $341,933,000  a  year  ago,  the  in¬ 
crease  in  this  case  also  being  1  4  per  cent. 

The  cities  of  Hamilton,  Ottawa  and  Vancouver  showed  de- 
I  creases  in  June  sales  as  compared  with  1923;  but  Montreal,  Que- 
!  bee.  Toronto  and  Winnipeg  showed  increases.  Quebec  leading 
I  with  a  66  per  cent.  gain.  For  the  first  six  months  all  these  cities 
j  report  increases  ranging  from  8  per  cent,  for  Ottawa  to  61  per' 
cent,  for  Quebec. 

Which  is  the  Best  Life  Policy?  | 


!  (rontlnncfl  from  Inst  weelt)  is  m  no  arm..  ..x*.  .....  J  represents,  and  an  Institute  for  the 

I  If  the  pure  endovment  element  is  ly  in  accord  with  what  actually  !  training  of  insurance  clerks,  for  the 

I  to  condemn  the  ordinary  forms  of  place  in  providing  ife  ‘"surance  j  jn.surance  sub- 

I  limltprf  p^iyment  lifp  anfl  f^nriowmi^nt  protection  finii  in  paying  the  claim.  [  where  a  junior  can  sit  anfl 

insurance,  it  also  condemns  in  prin-  In  the  first  place  every  ie\^i .  a  fellow  member,  to  words 


IFE  INSURANCE  SALES.  Incorporation  of  Insurance  Insti-I 

summer  dullness  the  business  of  Jute  >"  United  States  Brings; 
ned  a  considerable  degree  of  ac-  Wea  More  Forably  Before  j 
le  same  period  in  1923.  as  indi-  Oinadians.— Almost  a  Neces-, 
nonths  of  June.  It  is  noteworthy  5.'*^  Z®': . 

er  in  Canada  than  in  the  United  Staffs— How  it  Works  in  Brit-, 
former  and  only  1  per  cent,  for  am— Managers  Must  Support.  1 

J  .  .  For  some  time  now  there  has  been  ■ 

npanie-s  which  had  m  force  over  considerable  agitation  In  insurance ' 
business  as  of  January  I,  1923.  circles  for  the  establishment  In  this 
Sales  Research  Bureau  an  actual 

-irtr  i  ..  I  f  along  the  lines  of  the  rhartered  In- 

293, 000  of  ordinary  life  as  com-  surance  Institute  In  Great  Britain., 
of  1923.  Although  this  is  the  but,  up  to  date,  no  great  degree  of  j 
of  this  year  as  compared  to  last  Interest  has  been  evinced  by  the  ma-  j 

,  ,^1  .1  .1 _ r„_  jority  of  Insurance  men. 

-  1  per  cent,  less  than  tho,sc  for  Insurance  Institute  of 

»r  any  month  of  this  year.  America  now  an  established  fact 

924  amounted  to  $196,031,000  through  the  incorporation  of  the  In- 
■  I  d  stitiite  by  the  New  York  State  Legls- 

a  year  ago.  an  increase  of  I  4  per  becoming  evident  that 

inths  ended  June,  I  were  fanada  will  have  to  follow  suit  in 

$341,933,000  a  year  ago,  the  in-  the  near  future,  and  it  behoves  the 
.  thinking  men  of  the  insurance  world 

^  '  ,  J  J  behind  the  Idea  and  make  as 

awa  and  Vancouver  showed  de-  early  a  start  as  possible. 

1  with  1923;  but  Montreal,  Que-  .Specialists  Reriiifred. 

wed  increases.  Quebec  leading  There  can  be  no  argument  against ; 
he  first  six  month.s  all  these  cities  the  usefulness  and  efficacy  of  an  in- 
I  c  ry.f  A I  r.*..- ;  ®tltute  along  the  lines  of  the  British 

per  cent,  for  Ottawa  to  61  per  society,  as  it  is  a  recognized  fact  that 
.  Britain  has  for  years  turned  out  fire  ' 

- - - -  I  and  casualty  insurance  men  who  are  ’ 

_  ^  gt  a  •  A  I  without  peer  in  the  world  of  Insur-  i 

I  nf-A  ®tiee.  It  is  an  axiom  that,  tn  every 

Col  JLjllC  *  •  ;  line  of  business,  the  speeiallst  is  the 

_ _ _  man  who  forges  ahead  and  who  is  of  ' 

.  ,  i„i  K...  ic  mofit  u.se  to  the  corporation  which  he 

is  in  no  sense  artificial,  hut  IS  strict-  I 


Manufacturers  of  High-Grade 


General  Office: 

PARIS,  Ont. 


Business 
Life  Insurance 

\  Beal  Business  Builder  and  Pro. 
lector.  Says  IVrifer  in  u 
rosilioii  to  .Indge  of 
Ifs  Viihie. 


1  ^  lowinir  esneh  n  I « 00'”  •rerrecten  policy.  ii  i.i  n.... ......  .  anre  insiuuie.  i  ne  nipioma  oi  r 

erinteiirienl.  Hie  Bradstreel  Com-  the  finding  inst'aiiine-' 'in.?  imin  I  ^here  Is  some  simple  method  of  an-  To  show  that  this  analysis  holds  .  i.i.  (Fellow  of  the  Chartered  Insur- 
pany,  New  \ork.)  successor  or  for  casv  liniii  alyzlng  the  different  pl.nns  of  insur-  good  for  different  plans  three  tables  j  ahee  Institute)  is  now  much  coveted 

C  redit  is  the  basis  on  which  iheen  dation  Business  Life  Insurance  ''eadlly  he  seen  have  been  prepared.  One  analyzes  j  and  the  majority  of  offices  offer  in- 

tirc  business  of  the  world  is  con  miKht  prove  a  most  important  fac-  consistent,  and  if  the  Ordinary  Life  policy,  another  the  !  ducements  to  the  younger  members 

ducted.'  Wherever  a  condition  of  >or.  Even  though  neither  of  those  the  same  method  of  analysis  may  he  Ten-Yi^r  Endowment  policy  and  the  |  of  the  staff  t(>  study  for  the  examina- 


wf  -  ««  «  __  *  *  I  insiiranrp,  it  also  rondemns  in  prin-  In  first  ptac*^  ^  fellow  member,  to  words 

||  M*!' I  If*  AW  IjAArAMw*  A i  clple  all  but  the  One-Year  Term  premium  poiiey  requires  tha  ne;^ji  wisdom  from  his  seniors  must,  of 

IVIIll  Unflcl  Wndl  nfl^lPrV  ilWPRfPr^  poncy.  This  contract  is  very  unsat-  company  should  hold  some  reserve,  nece.ssity.  be  a  cradle  for  specialists. 

lUi/1  ffl/UI  IlVOlWJ  UTTVCIlvlO  I  isfactory  for  it  must  he  renewed  If  is  only  by  reason  of  the  fact  that  j  The  insurance  clerk— the  efficient 

MILLS  AT  j  each  year  at  a  constantly  increasing  this  reserve  earns  fnterest.  thus  ,)Qj.yf3jjpp  clerk— is  as  far  removed  | 

fAiiis.Oni.  HB.\NTioni>. Onf.  LONDON, Ont.  WATERFOBD. Ont  'premium.  The  condemnation  applies,  supplementing  the  income,  and  re-ij^Qj^  ,jjp  ordinary  commercial  clerk  i 

AL.MONTI.,  Ont.  COA TicooK.  On*,  and  ST.  HYAf;iNTHE,  Oui>.  I  if  at  all.  to  all  forms  ot  level  pre-  diices  the  actual  amount  at  risk,  that :  aa  is  a.  doctor  from  a  lawyer,  and.  as  I 

I  rnlum  insurance,  and  we  are  forced  it  is  possible  to  provide  insurance  at  such,  it  is  an  absolute  necessity  that 

ktiM,  ,  i  hark  to  the  increasing  premium  plan  a  level  premium.  he  should  receive  special  training  to  ' 

^  Selling  Agents  to  ,  |  ■with  all  its  disadvantages.  Now,  when  a  policyholder  dies  the  j  fit  him  for  the  hjgher  walks  of  his  i 

'  Wholesale  Trade:  |  Under  the  Limited  Payment  Life  reserve  held  by  the  r.ompany  is  im- I  profession.  Practical  experience  is  j 

lOHN  mRnrtNA.«rtN  "Perfected”  plan  the  amount  payable  mediately  released  and  is  in  reality  ;  a  great  thing,  but,  in  every  profes- j 
”  vjvFi\Ln-»i  ocauiN  ,  event  of  death  during  the  the  first  portion  of  the  payment  made  !.sion— and  insurance  is  without  doubt  . 

Toronto  &  Montreal  !  premium  paying  period  is  more  than  to  the  henefiriary.  The  balanee,  be-ja  profession —  technical  knowledge' 
$1  000.  At  the  end  of  the  premium  Ing  the  difference  between  the  face  j  Is  nece.ssary.  | 

—  --  '  — ^  ‘  paying  period  the  additional  fund  of  the  poliry  and  the  reserve,  is  the  j  The  British  In sUtiife. 

■  .  =?  I  provided  under  the  "Perfected”  Lim-  actual  amount  of  insurance  provided  |  following  extract  from  a  let- I 

rornonfion  mpinhor  nf  a  firm  r.  I  Bert  Payment  Life  plan  is  merged  in  that  policy  year.  e  grow  o  ,  Thmoas  McMaster,  secre- I 

hfaK  inv  ?^d  Ordinary  Life  reserve,  the  re.serve  may  he  looked  upon  as  a  ; y  Caledonian  Insurance 

hfad  ot  any  industry  or  enterprise.  'Thereafter  only  the  face  nf  the  policy  purely  principal  and  Interest  trans-jf.  ,  renresentative  of  the' 

Se'^rness  Sicrof  tCToncern"  difference  between  ^cZTonUn  in  tSrUnBed  Sates 

has  been  successfuHv  demonstrated  iniquitous  to  give  the  face  of  the  policy  and  the  reserve  is  |  g  ron,.|se  idea  of  the  atti- 

by  whose  act  fn  hand^  beneficiary  under  a  regular  Twenty-  the  actual  amount  at  risk  and  the  in-  ,,,^0  of  the  British  companies  to- 

n^aev  in  keln?nv  ihi  Payment  Life  policy  only  $1,000  if  su red  is  charged  mer.Jy  the  one  year  j  ^ards  special  training  for  their  cm- . 

maey  in  keeping  the  organization  jhp  insured  dies  in  the  twentieth  termrateathisattalilertageforthelpjoyees- 

e??fin"nhi'ninin'^  fhl  f n"  Vcaf-  amount  of  Insurance  en.loyed  "jp  ,he  early  years  of  this  century' 

i^^es  to  hnViri  nnVn^  rtcath  takes  place  in  the  twenty-first  The  amounts  eontrlhuted  to  reserve  g  series  of  examinations  in  fire,  ac- ; 

voiilrt  nnrtm.h?^^  th..  kIi  yoaf  ’’"rter  the  "Perfected”  policy  ’  and  the  amounts  paid  for  insurance  ,  ddent  and  other  departments  of  in- 1 

nfss  in  a  mole  ^  Clearly  w'e  ars  disfurhed  hy  the  '  protection  vary  each  year,  hut  the  j  surance  was  inaugurated  by  the  body  ' 

difinn  Tn  lido  nvo.-  oSnoi,  Vni  i  duestions  vvhlch  may  he  raised,  even  |  two  together  always  equal  the  level  now  known  as  the  Chartered  Insur-! 
suTh  a  rZVJtS  about  the  "Perfected”  policy.  If  |  premium.  I  anee  Institute.  The  diploma  of  F.C. 


Selling  Agents  to 
Wholesale  Trade: 
JOHN  GORDON  &  SON 
Toronto  &  Montreal 


the  business  policy  of  the  concern 
has  been  surcessfiilly  demonstrated, 
bywlio.se  tact  in  handling  men,  diplo¬ 
macy  in  keeping  the  organization 
harmonious  and  efficient,  and  .sne- 
c(s.s  in  obtaining  the  neecssary  faril- 
itie.s  to  build  up  and  maintain  credit, 
would  undoubtedly  place  the  hiisi- 
nes.s  in  a  more  or  leas  unsettled  con¬ 
dition.  To  tide  over  the  shock  fol- I 


.settled  order  marks  a  .sure  extension  Rlmiild  beeome  nece.ssary,  the  inflow  i  applied  equally  well,  even  to  the  third  the  Ten-Year  Perfected  En- !  tit^n  and  qualify  for  this  diploma, 

of  the  sphere  of  .  ivilizatinn.  vou  will  ot  cash  money  would  have  a  gratifv-  "Perfected”  Endowment  plan,  it  will  dowment  eontract  In  each  case  there  ,  T  lasses  for  candidates  In  the  va- 

find  reflected  as  m  a  mirror  the  '"K  result  and  steadving  effect  on  the  i  then  he  reasonahle  to  suppose  that  |  is  no  mortality  element  in  the  first  rioiis  hranrhes  have  for  some  years 
standing  of  'the  communitv  ’in  its  'hinds  of  creditors'  and  associates  i  the  criticisms  of  v.irlous  p!an.s,  and  I  four  columns  of  the  tables.  The  re- ;  been  arranged  by  the  local  insurance 

credit  families  The  more  stable  rtm  ing  the  reorganization  period  the  thoughts  that  lead  to  the  pro-  serve  is  merely  the  accumulation  of .  societies  and  in  some  cases  by  teeh- 

the  economic  life  the  higher  the  Bt'siness  Life  Insurance  would  also  1  ductlon  of  the  "Perfected”  poliry.  are  the  amounts  contributed  as  shown  in  j  meal  colleges,  and  there  is  no  doubt 


standing  of  the  <onimunitv  in  its  minds  of  creditors  and  associates  tbe  criticisms  ot  v.inous  plans,  aim  loiir  columns  or  me  lames.  i  ne  re- ;  i.ccii  arr.uigcu  uy  me  mcai  iiisuiaiicc 

credit  families  The  more  stable  (i'l'  ing  the  reorganization  period  the  thoughts  that  lead  to  the  pro-  serve  is  merely  the  accumulation  of .  societies  and  in  some  cases  by  teeh- 

the  economic  life  the  higher  the  Bt'siness  Life  Insurance  would  also  1  ductlon  of  the  "Perfected”  poliry.  are  the  amounts  contributed  as  shown  in  j  meal  colleges,  and  there  is  no  doubt 
credit.  A  great  many  details  enter  safeguard  against  .any  temporary  j  due  to  an  improper  or  inromplete  the  first  column.  The  premium  that  the  course  of  study  entailed  is 
into  the  vital  matter  of  credit  and  from  the  crippling,  at  least  for  a  ’  understanding  of  the  fundamental  rates  shown  in  the  sixth  column  de- ,  of  immense  value  of  the  student,  en¬ 

tile  value  of  Bu.siness  Life  Insurance,  t-me.  of  its  efficiency  and  earning  i  principles  underlying  all  life  insur-  pend  only  upon  the  attained  age  and  abllng  him  to  gain  the  necessary- 
as  a  po.sitivo  aid  and  protection  t()  pewer.  Furthermore,  it  is  one  of  j  ance  contracts  ,  are  the  same  for  all  plans.  The ;  knowledge  whereby  he  may  become 

husine.ss.  cannot  be  over-estimated,  'he  most  acceptable  kinds  of  eollat- !  The  method  of  analysis  referred  to  tables  are  as  follows:  j  a  more  efficient  member  of  the  staff. 


the  most  acceptable  kinds  of  collat¬ 
eral  to  banks  for  loans,  especially 
when  the  policy  is  made  payable  to 


Absorbs  Ihe  Shock.  when  the  policy  is  made  ps 

The  importance  of  insuring  the  Uir  bank  In  case  of  death. 

lives  of  tlie  If'.'iders  of  a  bii.sinc.ss  cn-  _  ^  m.-,  •  i.  , 

terprisp  for  the  benefit  of  those  who  Tonfidenoe  AAliich  Is  Re- 

will  be  sufferers  shoiilfl  the  guiding  tieefed  in  llercantile  Reports, 
and  controlling  hand  be  removed  by  The  credit  of  a  concern  niav  be 


OBniNARY  LIFE  POLICY— NET  PBEMII'M  $31.08. 


of  an  active  executive  officer  of  a.  knowledge  that  Business  Life  Insiir- 
- _ -J..  .__j~  anre  is  carried  for  the  benefit  of  a 


GnyiVien^ly 

Dpublin^ 


fifth  year 
.ilhce/^comtnienc- 
-.ing  buuness  1892 

4^'  BusineM-in-force, 

’•1923  3351,402,105 

Awietti’’-?!: 

1923  56,235,142 


I  most  strengthening  factor  in  the 
I  increa.sed  confidence  it  establishes, 
iitid  in  this  way  is  reflected  in  oiir 
reports.  Credit  is  one  of  the  most 
delieatp  things  in  the  w'orld;  even  a 
breath  or  a  whisper  may  (lemollsh 
the  work  of  years.  _  Every  concern, 
I'ig  or  little,  where’  the  Interests  of 
f  I  editors  are  at  stake,  should  place 
every, safeguard  around  it. 

Two  Policies— For  Family  and 
“Credit.” 

Nearly  all  wills  provide  first,  for 
the  payment  of  all  iust  debts.  These 
debts  are  often  mainly  businass  obli¬ 
gations,  which  if  paid  from  family 
insurance,  to  protect  the  credit  of  the 
business,  impov'erish  those  w'hom  the 
insurance  was  intended  to  benefit. 
No  one  know's  w'hen  he  will  die,  and 


Contribution 

Amount 

Premium 

bution 

Initial 

Terminal 

of 

Per 

to 

Rfporvr 

Reserve 

Intprost 

RpBprvp 

Inaurancp 

$1,000. 

Mortality 

1  1 . 

.  JIS-IVO 

$12. .50 

$0.38 

$12  88 

987.12 

$8.68 

$8.,58 

.  12,49 

25  37 

.76 

26.13 

973.87 

8.81 

8., 59 

1  3, . . 

38.81) 

1.16 

39.78 

980.34 

8.97 

8.81 

t  4  . 

52.20 

1..57 

.53.77 

948-23 

9.12 

8.64 

6 . 

66.17 

1.99 

88  16 

931 .84 

9.,30 

8.88 

ft  . 

80.. 52 

2.42 

82.94 

917.06 

9.50 

8.72 

7 . . 

95  25 

2.86 

98.11 

901.89 

9.71 

8.77 

R . . 

110.37 

3.31 

113,88 

888.32 

9.95 

8.82 

0 . 

125.87 

3,78 

129.65 

870.,35 

10.21 

8.89 

10 . . 

141.76 

4.25 

146.01 

8,53.99 

10.51 

8.97 

TF.N-TY.iB 

ENTMIWMENT— NET  PREMIUM  $89.30. 

1  . 

.  $81. .34 

$81  24 

$2.44 

$83.78 

$916.22 

$8.68 

$7.96 

2 . 

18.5.77 

4.97 

170.74 

829.28 

8,81 

7.31 

3 . 

.  82  08 

2.53.42 

7.80 

281  02 

738.98 

8.97 

6.82 

4  . 

844.43 

10.33 

,354.78 

646.24 

9.12 

5.89 

5 . 

438.98 

13.17 

452  1.3 

547.87 

9.30 

5.10 

6 . 

537.17 

18.12 

,553.29 

446.71 

9  50 

4.26 

7 . 

.  85.08 

8,39.27 

19.18 

858  45 

341.55 

9.71 

3,32 

H . 

.  87.00 

74.5.45 

22.36 

767.81 

282.19 

9.95 

2.30 

9  . 

.  88.08 

855.89 

25.88 

881., 57 

118.43 

10.21 

1.22 

10 . 

.  89..30 

970.87 

29.13 

1.000.00 

.00 

10. .51 

.00 

TEN-YIIAB  PEBrEfTED  ENDOWMENT  -NET  PKEMIfM  $»3.7*. 

1 . 

.  $85.02 

$85.02 

$2.55 

$87. ,57 

$1,008.85 

$8.68 

$8.77 

.  84.86 

172.43 

.5.17 

177.80 

1.012  68 

8.81 

8.93 

3 . 

.  84.7.8 

282.33 

7.87 

270.20 

1.011.42 

8.97 

9.06 

4 . . 

.  84  82 

3.54  82 

10.84 

385  48 

1.005.02 

9.12 

9.17 

5 . 

.  84  58 

449.90 

14.50 

463  49 

993.41 

9.30 

9.26 

6 . 

.  84.51 

548.00 

16M4 

.564  44 

978.49 

9.50 

9.28 

7 . . 

.  84.51 

648.95 

19.47 

668.42 

954.19 

9.71 

9.28 

8 . 

.  84.57 

752.90 

22.59 

775.58 

926.41 

'  9.95 

9.22 

9 . 

.  84  67 

880.2.5 

2.5.81 

886  06 

893.04 

10.21 

9.12 

10 . 

84.81 

970.87 

29.13 

1,000.00 

853.99 

10.51 

8.98 

The  amount  of  insurance  shown 

in  |insiiranoe. 

C  paid  $93.7fl,  and  $84  .S3 

i  a  more  efficient  member  of  the  staff. 

I  The  company  also  gains  by  the  in- ! 
creased  efficiency  which  follows  the 
1  study  for  these  examinations.  ^ 

I  “Progression  is  entirely  by  merit, 
j  It  Is  slow  for  those  unwilling  or  un- 
,  able  to  help  themselves,  hut  for  those 
'  who  are  keen  and  efficient  It  is  the 
reverse.  For  instance.  It  Is  not  un- ; 

I  usual  to  find  a  man  with  double  the 
salary  of  another  who  Is  twice  his  : 

:  age.”  I 

Fp  to  Alanagers.  I 

As  previously  stated,  it  cannot  but  j 

be  recognized  that  the  institute 
would  be  an  infinite  boon  to  Can¬ 
adian  insurance,  and,  up  till  now.  It 
has  only  been  a  sperles  of  listless- 
ness  which  has  prevented  Its  eatab-  i 
llshment  here  Now  that  the  Idea  has 
been  taken  up  by  our  neighbors  and 
will  he.  In  all  probability,  in  active  ; 
operation  there  by  next  year,  it  is  to  ' 
be  expected  that  a  fillip  will  be  given 
to  the  agitation  for  Its  inauguration 
in  the  Dominion,  For  the  success-  > 
fill  establishment  of  the  institute. ; 
however,  the  backing,  both  financial  ^  , 
and  personal,  of  the  managers  of  the  I 
different  companies  is  an  absolute  ; 
necessity.  The  officers  of  the  Brit¬ 
ish  Institute  are  composed  of  gen- 


AUSIRALIA-NEW  ZEALAND 


FROM  MONTREAL 


S.S.  “TREVITHICK” 


AUGUST  23rd 


/or  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIMARU, 
DUNEDIN 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transport  Services 

LIMITED 

COUNTY  1.INE 


Snilinfts  From  Montreal,  P.Q 
TO  H4VRK  TO 


Grey  County .  .4  us.  12 

RyaJa .  Sept.  JO 


TO  ROTTFRn4M 

Hellanrf  County  ..  / 

Cederle . .  i 

Weiliind  County  .  .  S 
Grey  (  ounty .  ^ 


Aufr.  4 
4tjir.  20 
Sept  15 
Sept.  26 


•Denotes  Fans. 


TO  TfAMBCRG 

S.S.  County .  An«.  8 

S.^.  MriNtintfN  tounty  ...  rjO 

**.S.  firiint  County .  *^('pt.  14 

S.S.  FAAex  County  .  S€*pt.  23 

SailinrN  Prom  MaothPal.  P.Q. 

TO  ST.  lOHTN^S.  NFITL 
S.S.  “Linear  County,” 

Aur.  Otb,  Au>c-  2.3rfl. 
FrelKht  Service  Oniy. 


For  Rates  and  Other  information,  apply 

CANADA  STEAMSHIP  LINES 


General  Ar^ntA 


one  Knowfi  when  he  will  die,  and  column,  if  multiplied  by  the  of  thi?  went  towards  increasing  hts  i  high  up  in  tiie  service  of  their 

the  eader  of  an  enterprise  should  i.^^p  pp^  $i_ooo  in  the  next  column  reserve  to  $463.49,  the  balance,  $!). 26.  respective  companies,  and  it  is  for 
provide  fully  for  his  creditors,  just  as  j  contribution  to  mortality  niirrhastnE:  S99.3.41  insurance.  In  the  same  class  of  men  here  to  lend 


George  Lyman 

INSFRANCE  BROKER 
Mark  P'ishcr  Bldg.,  28  Victoria  Sq. 
FIRE,  LIFE,  M.IKINE,  ACCI- 
BEST,  AUTOMOBILE,  ETC. 


IF  GOING  ABROAD 

CHAS.  A.  LUNN 

INSURANCE  BROKER 
CORISTINE  BUILDING 

about 

rrotection 


OOMINION 


lii.rh  Qnrf  -ic  aa  KB'es  the  contribution  to  mortality  purehastng  $993.41  insurance.  In  toe  same  class  of  men  here  to  lenn 

,,  ‘  ‘  1 J  '  '^hown  in  the  last  column.  In  the  each  case  the  beneficiary  received  ♦heir  best  efforts  to  a  scheme  which 

.  I  roper  Insurance  Creales  Sinking  table  the  amount  of  insurance  the  exact  amount  of  reserve  and  the  bound  to  benefit  t^heir  i 

^  land.  is  the  difference  between  $1,000  plus  exact  -draount  of  insurance  paid  for  companies,  and  al.so  hem-  i 

In  a  great  many  corporations  as  the  total  paid-up  insurance  and  the  in  the  fifth  year.  L  ' 

well  as  partnerships,  the  profits  are  fpt,al  reserve  shown  in  the  first  table  slmole  natural  exnlanation  Insurance 

regularly  withdrawn  --  money,  very  p^f^ted  in  this  article.  thS  there  is  _ _ _  i 

eften,  that  can  badly  be  spared,  es-  xn  ^  ai.  a  snows  mar  mere  is  no  lorreiture  or  - - 

pecially  where  the  management  is  .  To  illustrate  the  last  three  tables,  reserve  under  any  plan.  In  every  case  AyTAnin  CIDC  I  HCCCC  i 

endeavoring  to  declare  large  divi-  let  '*  be  assumed  that  three  men,  A.  the  beneficiary  receives  the  entire  Ufl  I  nlllU  rlltt  LUOOLO  ! 

dends  and  earnings  to  make  a  favor-  B  and  «'  take  an  Ordlnan’  Life,  a  reserv’e  and  the  additional  amount  cuniU  Dlf*  nmrCCinU  ^ 

able  impression,  or  where  the  ma-  Ten-Year  Endow'ment  and'  a  Ten-  of  insurance  paid  for.  Insofar  as  OllUff  ulU  KtuLOOlUll ! 
jority  owner  ot  an  enterprise  is  ur-  Tear  Perfected  Endowment  policy,  thp  contract  premiums  differ  from  *  ,  .u  n  *  ..i«  vi,.. 

gently  in  need  of  money.  In  such  re.spectlvely.  lyet  us  first  suppose  the  net  or  mathematical  premiums.  ‘  report  or  tne  untario  r  ', 

raf’es  as  these.  Business  TJfe  Insur-  that  each  man  dies  at  the  end  of  the  and  the  interest  earned  and  actual  ''^^snai  covering  no  six  ’  i 

mice  becomes  a  most  Import.ant  fac-  fifth  year.  In  that  year  A  paid  niortalitv  differ  from  that  assumed,  P®''*®"  end  ng.  .  ime  .s  .  s  ow.  . 

tor.  if  for  no  other  reason  than  the  $21.08.  of  which  $12.40  went  towards  all  savings  no  matter  from  what  fir  ^hu  vLr  n  l??mince 

creation  of  a  sinking  fund,  or  cash  increasing  his  reserve  to  $68.16  and  sources  derived  are  returned  to  the  j  ‘  j  irr.r  iso  ' 


ONTARIO  FIRE  LOSSES  l 
SHOW  BIG  recession; 

The  report  of  the  Ontario  Fire 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Board  of  Trade 
rabies,  “Enworb”  Telephones,  Main  4929;.  Main  5962 

MONTREAL  AND  ST.  LAWRENCEPORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL,, 
Branches:  Quebec,  Que.;  St.  John,  N.B.  ^ 

General  Stevedores 

Steamers  fitted  for  grain  and  cattle.  Loaded  nrer  ff0;0fl0j)00 
bushels  grain  during  Montreal  season  1922.  Wo  can  help  you 
setuire  economy  In  operating  co.sts  hecanse  of  tinr  thorough  ex¬ 
perience  with  large  operaHoiis,  and  thus  ensure  service,,despatch, 
and  satisfaction  Bi  all  eoneemed. 

CORRESPONDENCE  SOIJCITED  ' 


The  Wabasso  Cotton 

Company,  Limited  ' 
THREE  RIVERS,  P.Q. 

—  ■■■'■■I.  I  ,  ■  >1.  I  ,  I,,  ( 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de-  ^ 
velopment  of  the  Province  of  Quebec  is  it^  abundant  sup-  4 
ply  of  cheap  hydix*-electric  power.  ' 

The  large  developments  of  this  Company  place  it  in  •  ' 
strong  position  to  supply  the  requirements  oif  industry. 

Manufacturers  looking  for  new  sites  should  investi- 
gate  towns  wherein  “SHAWIIMCAN  POWLR  ’  is  avail¬ 
able. 

The ShawifligaR  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL- 


crcaiioa  of  a  sinking  fund,  or  cash  increasing  hls  reserve  io  $68.16  and  sources  derived  are  returned  to  the 
leserve  which  is  constantly  growing  $8.68  purchased  $931.84  of  insurance  policyholders.  There  is  thus  ihe 
and  could  be  used  as  collateral  in  protection.  B  paid  $89.30.  of  which  same  consistency  between  all  plans 


ri  nde^/vXI^iMhe  sitimHon  rVrL^nd'  ''eserve  to  I  in  practice  as  has  been  shown  to  ex-  foV  the  same  p^er'iod' of  ■l923.  or  a'de-  i 

the  principals’  11 /us,  to  be  paid  reg-  - -  - - — - - - - - -  months  period  ^as  $ i  . 798,561.  j 

rlflrlv  nnH  a*  RtatA/J  tlmna  frnm  iho  Compared  With  a  lOSS  Of  $9,970,993  ^ 

business  becomes  a  bin  ''^rk,  where  he  can  get  the  best  re-  1924  account  has  been  reached  and  during  the  corresponding  period  of  i 


^  and  in  the  loss  sustained.  For  the  i 

There  is  thus  ihe  months  of  the  year  there  ; 

between  all  plans  ^yp^e  5014  fires,  compared  with  6,421  i 


the  principals’  ll/c.8,  to  be  paid  reg¬ 
ularly  and  at  stated  times  from  the 
business,  becomes  an  ordinary  bill 


navabir’and  ^lild  nrob^lv  'L  investment;  and  the  undei^^-riters  have  little  satisfaction  the  year  previous.  The  insurance  I 

be  felt  bv  anv  aclwrbiisiaeK^^  business  world  has  recognized  in  ihe  m  lookinf  back  on  what  has  passed  loss  showed  a  like  decrease,  the  com-  I 
cetn  ouhiae.,  con-  past,  and  will  undoubtedly  recognize  therein  The  year  started  badly,  parative  figures  being  $6,683,064  for! 

etti  future,  that  Business  Life  In-  several  heavy  losses  being  recorded  this  year,  and  $8,239,104  for  last  year.) 

Uemoves  Anxiety;  Promotes  Effi-  surance  is  one  of  the  most  vaiiiable  hnCoro  o.,..  *1,.,  o,,.,  i„na  imnrAireinnni  1 


ATLANTIC  SUGAR  REFINERIES, 


.uranc.  i.  on.  M  tn.  moM  vsuiaoi.  n.f„„  wa«  out,  and  th.  sue-  dnn.  ImprOTfm.iil.  i 

wni-rv  inH  anv  (v*  vinvA  iTr.nni..Aa  ui'^finients  and  factors  in  modem  pppjing  rnonths  each  having  had  Its  There  were  only  803  fires  during 
Worry  and  anx  cty  have  impniied  business  life,  and  as  an  economic  'n.i.t  la  Tune  of  thi«  vear  romnaretl  with  1- 

tbe  ii.iefulness,  and  probably  caused  principle.  Is  practically  without  a  ZZo!  Ao  for  Tune  of  a  veTr 

‘he  , loath  of  a.o-e  business  men  than  rival.  '’“‘"’ness  on  a  footing  -W  for  June  of  a 

my  known  disease.  Business  Life  . . .  with 

Insurance,  taken  out  for  the  protec-  MAKINF  BFSriTS  escaped  dis-  $1,654,991  during 

tion  of  the  business,  robs  the  future  *^®'’**  MARINE  RESrLT.  aster.  ITnderwiiting  figures  which  ^  ^„Hne  tit  nri  mnnthc  of  this  - 

of  some  of  its  terrors  and  enablea the  feRE,4T  BRITAIN,  are  available  show  that  those  ac-  . 

biainy  man  to  do  more  and  better  f‘rst  half  of  this  year  was  a  counts  which  have  been  considerably  T  eoc  Aqa  a^^nine^with 

work.  As  one  writer  puts  it.  "Busl-  rather  unfortunate  period  in  marine  reduced  are  making  the  best  weather.  ®  •’ 

ness  Success  is  the  happy  result  of  a  underwriting  in  Great  Britain  ac-  and  that  those  which  have  been  kept  -nj  9qo  factories 

proper  mixture  of  capital  and  brains.”  cording  to  the  “Post  Magazine  and  approximately  to  the  dimensions  of  iLr  of 's’ as4  in  each  iW  I 

S‘rr“:Lr'r«'."d.'‘£.“S  ■".■s“;d”r£C‘'h^r«7p.  v,...de-| 


TRAVELLERS;ii 
CHEQUES  I/} 

Y0U8  SIGNATURE  IDENTIFItSYDL' 

THE!  PAOIECT  YOU  AGAINST  LOSS  ijam 


iny  known  disease.  Business  Life 
Insurance,  taken  out  for  the  protec¬ 
tion  of  the  business,  robs  the  future 
of  some  of  its  terrors  and  enableathe 
biainy  man  to  do  more  and  better 
work.  As  one  writer  puts  it,  “Busi¬ 
ness  Success  is  the  happy  result  of  a 


POOR  MARINE  RESPLTS 

IN  GRE.4T  BRITAIN. 


ST.  JOHN  -  N.B. 


Cen.  OflSces:— 211  McGILL  STREET 
MONTRE-\L 


With  ever  25  years’  experience  in  Alberta  and  British 
Columbia,  we  are  equipped  to  furnish  .  valuations  on  any 
class  of  property  or  securities  in  these  Provinces. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


■ 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  1,  1924. 


F.  P.  WEAVER  COAL  CO..  LI.MITED 
263  St.  Jarties  Street  ’  Montreal 


GALVANIZING 

HOT  PROCESS 

Fifty  yp<ir<i'  rsprrioi'co  in  calTnnizinc  of  nil  kinds— iron  and 
steel  ea8tin;;s,  elinin,  areliiteetnral  and  marine  work,  general 
customs  galvanizing  —  is  your  guarantee  of  satisfaction. 
Terms  on  application. 

HcAd  Office  a’ld  Factorv 

IS"  Delisle  Street,  Montreal.  Tel.  y«»rk  1492. 

Branches — Toronto,  Winnipeg,  Saskatoon,  i'.algar\,  Vancouver. 


MntLi 

rvMi 

WBa 

ir  11^91 

FOR 


THK  FOLLOWING  JI  OGMENTS,  NOTES  4M>  AI  COIATS. 

.Alex.:  1<I8  Moueitvlevv  Are..  Toronto,  Ont.  .Acoouiit  $36.75, 
AntownniiN,  Jon.;  Itlind  HIver,  Ont.  Arcumnt 
Button.  Otto  !«.:  »  filti'm*  Fillip,  Otit.  3  Notest  IF7I.46. 

Biinkert,  F'.d,:  llrIdKeport.  Ont.  Arroiinl  .Sllti-O.'L 

Beattie.  :t|NN  Flixnlieth:  ]4:i  Ariitiilel  \vo,  I'oronto.  Arroiint  9111. Aft. 
Border,  J.  F.:  O\%on  ^onntJ.  Ont.  Aoi-onnl 
Beeker.  John:  t'orlNriihe.  tint.  Note 

Bovlns:ton«  tieo.:  K.  It.  No.  7.  X  arney,  Ont.  AcM’oiint  $7^.29. 

Dowenn.  t'lnren€‘e:  t'olllnjcwood,  tint.  Aeronnt 
Bro^vn,  B.:  Alanor  Park.  London,  tint.  Arroiinf  A7.d3. 

Biilloek.  H.  J.:  410.%  Kiielid  A^e.,  Toronto.  Aoroiint  9*%0.0A. 

Bremner,  .InM.t  FeverNiinni.  tint.  Aorount  XII. 6.%. 

Cadenky.  Loiifd:  tM^en  Sound,  tint.  Arroiint  JSIILOO. 

Crowel,  A\  m.:  Soiithnnipton.  Ont.  .Iiidnmrnf  .S2.‘».J{.%. 

CheNney,  .Io«.:  Prieevllle,  tint.  Arroiint  XK7.%. 

Clarke,  Walter:  727  Alendnir,  A\  IndNor.  Arroiint  9%01.03. 

Farnent.  A.  J.:  Owen  ^oiind,  tint,  Arroiint 
Flemlnfs.  .foe:  Hanover,  tint.  Arronnt  802.12. 

Fawcett.  D.'inlel:  Fiierenin,  tint.  Account  X.‘{0.30. 

Fleet.  W  nt.  tt.i  llarrlNton.  tint.  .Iiidnairnt  Xts.11. 

Gill,  Mr*.  F'red:  J4  l.owrey,  tOilt,  tint.  .Account  XS.OO. 

Grimoldhy.  Mr*.  ,fno.:  tlwcn  Sound,  tint.  Account  X10.42. 

Goldhawk,  KeKinaldi  St.  t'litharinc*.  tint.  Arroiint  X38.94. 

Gordon,  t'hiiN.:  Iliirriiiton.  tint.  Aci’Oiint  X2l.3ri. 

Gllkennon,  Lenlle:  llarrlsuton,  Ont.  Account  XS.93. 

GoldonKt  t;eo.:  Staffii.  tint,  Arroiint  X232.2S. 

Illllyer*  .Ion.:  Owen  sound,  Ont.  .Iiiduincnt  XI  1,0.%, 

Hart,  F.:  Owen  Sound,  tint,  .lad^niciit  S.%.S.%. 

HeRlip,  Frank:  <  larkNliuru.  Ont.  N.  s.  F.  i'lie<|iie  X13.91. 

Hnmt.  B.  M.:  Ravenna.  Ont.  Arroiint  X7l.lt. 

Kniiff,  S.  G.:  sinKtiampton.  Ont.  .fiidKiiicnt  .<112.37. 

I.ewin.  Sam.:  Klnaarf,  tint.  .Iiidffmeiit 

McPorklndnle.  A.  IL;  Owen  Soniid.  tint-  .fiidament  X129.34. 

'  McCormick,  F.:  2  Bertram  St.,  st.  t  atliarlnc9..  Account  X4.7.%. 
■^fcIntTrc,  %rch.:  Klni’anllnc.  tint.  Account  XI.%.tltl. 

MiirraV.  ThoM.:  II.  R.  Mitchell,  tint.  Acroiint  XIO.OO. 

Morrow,  Andrew:  lltl  Bond  St.,  Toronto.  Account  X.%.72. 

Mullen,  Roht.:  Hrld«:cport.  tint.  Arronnt  X4i;.ft.%. 

Ni.voii,  Mr*,  t  ha*.:  I«  t  hnImerK  st.,  tinit.  trroiint  X27.(HI. 

Pardo,  Arthur:  Blclnhelm.  tint.  Arronnt  X19.1,*l. 

Riley,  tlohn:  HruM*elx.  Ont.  Account  X9.O0. 

RiNk,  Uojd:  197  FIm  .Ave.,  Windsor.  4<-roiint  X4.r»0. 

Snider.  I'helherf:  467  Klne  St.  F.,  Kitchener.  Account  Xt6..%<l. 

Stanley,  <  hiirlie:  H.  It.  No.  2.  llolyroiMl.  tint.  Account  XI44.9tl, 
ThompMon.  Roht.t  R-  It.  No.  1,  Owen  Suund.  Account  X30.62. 
reherKchlnir.  A.:  52  %%elllnuton  ^t..  Kitchener.  Ari'ount  X137.ll. 
1'rqiihiirt,  Herbert:  tl«ven  sound,  tint.  .Iiidument  X20.02. 

A'enii*.  Wm-:  Senforth,  tint.  Account  X.'MJ.ua, 

Waller*  I.:  tlwen  Sonnd.  tint.  Account  X  16.00. 

Walker.  A.  *?.:  Ilepworth,  tint.  Judgment  X.%0.00. 

%ouiii;,  ,lobn:  R.  R.  No.  6,  C;uelph.  Account  .SIKtlO. 

We,  a*  aitetitM.  offer  the  nbo%'e  elnimN  for  xale  to  the  liinhe*t 
bifider,  reacrvInK  the  rlKht  to  reject  any  or  all  hid».  e  will 

receive  written  IiIiIn  for  nil  aho^e  I’lalm*  which  are  i^unrtin- 
teed  (by  ereditorNi  to  be  true,  eorreet  nnd  Just. 

NATIONAL  FIDELITY  EXCHANGE 

Brokers  of  Commercial  Accounts 

OWEN  SOUND  -  -  -  ONTARIO. 

Entirely  a  Canadlnn  ornanlrntlon  nNsocinted  with  nttorneyN,  AKenrle* 
and  reprenentfitive*  throughout  t'nnnda.  I'nlted  State*, 
nnd  other  eoiintrie*. 


Financial  Activities  in  Western  Canada 


ALBERTA  FLOUR  Alberta  Crop  Condition  is 
SHAREHOLDERS  Not  Good — Result  Obscure 

Apr  TO  Oft  OTO  ^^rpossible  to  Form  Estimate  of  Wheat  Yield — Ranges  All  the 
PQl  lU  lU  OUUlw.:  40,000,000  to  70,000,000  Bushels— Crisis  Was 


OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

I  !  FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIRKG 


■ 


■  I  ■  p  M  ■  ■  The  greatest  heat  value  in  the  world 

WLLOn  ANTHRACITE 

For  the  first  time  in  Canada! 

BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 

WEIIVER  WELSH 

Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace” 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 


ftPT  Tft  Tft  Oft  ftTO  I  Form  Estimate  of  Wheat  Yield — Ranges  All  the 

nr  I  1 11  IN  oUIjIA  l  way  From  40,000,000  to  70,000,000  Bushels— Crisis  Was 

*  Not  Passed  Satisfactorily — Province  Has  Strong  Recuperative  , 

Powers,  However — Feed  and  Dairy  Production  is  Good. 

Spillers  Interests  Will  Form  New  -  —  - .  I 

Company  With  Preferred  and  (from  the  Kdinonfoii  Hiin-an  of  Tliciwill  have  fairly  jjood  crops.  Along 
Common  Stock — Will  Acquire  Fiiuinclnl  TimcN.)  itio  Calgary-Kdinonton  lines  thoro  • 


LOTT  8c  CO.,  Limited 

CALGARY,  ALBERTA. 


STOCKS  &  BONDS  .-. 

INSURANCE 


REAL  ESTATE  .• 
.-.  VALUATIONS 


LOANS 


Fine  MUI  For  $1,185,400 


Edmonton.  Alberta.  —  Crop  pro.s-  "  ••I  ho  good,  fair  and  poor  crops. with  |  - 


Equals  W  to  80  Cents  on  '  Alberta  but  in  Mnni- 

Dollar  For  Old  Shareholders, '  Saskatchewan,  are  so  un¬ 
is  Belief— A  Forward  Step.  "hole,  .hat  the 


perhai)s  an  average  yield  of  15  to  18 
or  L’P  l.iisliels.  In  tlie  north  similar 
conditions  prevail.  That  is  to  say.  j 


promi.sing,  on  the  whole,  .hat  the  the  crops  are  patchy.  In  the  entir.- 
world  prices  have  been  affected  and  I  eastern  section  of  the  i.rovinee  tlie 
in  one  dav  recenflv  the  nrice  iiimnn.t  |c‘rops  on  tlie  whole  will  range  from 


(From  Lite  I  algnry  Bureau  of  i,,,.  one  day  recently  the  price  jumped  on7w?h- Jo u 

Timuv  t  eight  cents  a  bushel,  due  principally  oni>  lau  lo  a  louii  loss. 

Uo  alarmist  reports  of  u  shortage  and  I'iiie  Keciiperative  I’oner 


(  algary,  Alberta.  —  Arrival  of  a  'of  rust.  The  rust  report  has  no  ha- 
,  "firm  offer  ’  from  Spillers  to  the  s's  in  fact  lint  unfortunately  there  is 


Alberta  has  niarvelloiis  recupera¬ 
tive  jiowers  hill  the  most  favorable 
weather  will  not  tiring  the  total  vield 


Established  tSSt 

BONDS,  MORKiAGES,  BEAL  ESTATE 
^  RENTAL  &  INSI  KANCE  BROKERS  ^ 

OLDFIELD,  KIRBY  &  GARDNER ^ 

WINMI’iX;  ^ 


shareholders  of  the  Alberta  l^loiir  :  *’'*^’*^  *^or  the  shortage  report.  weather  will  not  tiring  1 . 

Mills  limited  is  tikpn  tn  indicated  in  The  I'inan.ial  up  to  lOO.OOO.OOii  bushels,  w  hercas  at 

.  .  .imlted,  IS  taken  to  mean  that  '  t  mies  w  ithin  the  Iasi  month,  .\lhrrta  one  time  it  seemed  as  if  a  COO.aoii.oOd 

I  the  negotiations  between  the  two  approached  the  critical  crop  period  bii.shel  yield  was  coming 


,  concerns  will  be  eonsuinmated  with-i"*'*^  factors  encouraging  but  the  It  has  been  demonstrated 


BRUCE  AE 

INSURANCE 

KCTiONs.  M()Ki(;\<;r  iovn.s 


ABEL, 


RF.AL  FSTATK.  <  Oil  FXH  IONS.  MOKKiACiT  LOWS.  E.STATKS  MANAGLI). 

insurance  (!omf>iitiics  Bcftre.sented :  Pftrrnix  Assurattte  ('o.  IJmited.  of  Londtm,  F.nii.: 
Eattie  Star  amt  British  /Ifirriiniori.v  insuratu'e  Cornnuny.  I.itnitai:  ImtH'rial  (  nderwriters 


’  •  ....  .  .  *  crisis  w;is  not  Slir\ivril  (nnlinnotl  lU-it  i  l  insurance  f'.omniitiics  Bcnre.sented:  Phcrnix  Assttrame  i.o.  i.imtted.  of  l,nndt>\ 

in  Ihr  next  fortnight  and  that  the  j  Iwvf  /O  v  w  n  ulv/M*  t.-jn  sninnier  fallon  IHL  istssiiuial  '  Eagte  star  and  British  ilfttninious  insurntu'c  Comnany.  I.itnited:  Imperial  I'ndci 

‘•iro  ntitittlv  i  1 1  ♦,!  aliUslKlIlJ  liOI .  (il.V  VCaiilO!  ^^lln  crops  are  to  be  produced.  Stuiiblod  in  (Corporation  of  Canada:  liolland-Canoda  Mortfloiie  (jO.  lArnited. 

.-.icai  Riitish  company  will  take  over!  scorchin.g  winds,  burned  up  the  crops  .uops  failed  entirely  this  year  where- '  iNOi'iRiis  .soi.  ic  i  i  kd  . 


the  a.s.sets  and  buildings  of  the  local  |  be.vond  hope  of  redemption  in  some 'as  those  on  summer  fallow  stood  the, 

company  and  start  the  work  of  com- I seriously  decreased  tlie  torrid  test  with  marked  success,' 

pleting  the  mills  in  East  Calgarv  in  i  ‘ 

I  order  that  these  may  he  ready  to  wm^^SeS,  ' 

handle  a  share  of  the  1P25  Alberta  !  ihisTte 

'  ,  ‘■'•op-  lUstimating  is  merely  guo..sw  ork.  i  "!**•'  r.  ,7' 

Form  .\rw  roniii-iin  I  »'o"  ‘■^-orge  Hoadlev.  .Minister  ..f  Ag-  j"'""'  ' V  f*'" 

Form  .>rw  lompaiij.  j  j  'v^'  ^  "‘''•'r  >n  'ctter  shape.  l  or  ex- 

I  According  to  a  statemeni,  sent  to  i  ton.  manager  of  the  Uillespie  Crain  1 1,  " ‘‘■‘'f'  rayli.i 

the  .shareholders  of  the  Alberta  i  Company,  think  that  the  esiinmi.-  of  !  •”'8''^" <leii  and  so 

Flour  .Milks.  Limited,  by  the  direr- i  10.000,000  bushels,  given  wide  pnhli-  ^ 

tors,  "Spillois  .Milling  &  Associated  '  eity  ihrouglt  New  York  and  *  hieaao  j  .  j'l*  TIV  .Tn  ' 

;  Industries,  l.imited,  will  cjiii.se  to  he  I  sources,  is  too  low.  Mr.  is. 'til.-  fig-  }  '  '  *‘  „*,'*  .  \  ,  ■ 

I  incorporated  a  company  w  ith  capital.  I  nres  70,000.000  bushels  woiil.l  not  he  |’,.'„ui' Ciis  MidiistVv"  "  *'  , 

-composed  of  7  per  cent,  non-voting  I  unreasonable  nnd  .Mr.  Iloadley  liold.<  i  i  i.  i  ii  i-  i 

non-ciimiilative  redeemable  prefer- 1  o  like  opinion.  .Tohn  1.  MrFarland.  I>air>  I  r.iducli.iii  I  p. 

once  shares  and  common  shares,  nnd  <'f  Calgary,  president  of  tlie  Alli.'tia  Dairy  iirodii.-lion  is  also  largely  in-j 

with  the  richl  to  issue  iirefe.  en.',.  I  I’aeifir  Crain  Company,  figures  from  er.'ased  this  year.  Maniifaelurers  of  ' 


1‘clcplinnes: 
Seymour  .4247-42h< 


503  Bower  Building 


VANCOUVER,  B.C. 


wiih  the  right  to  issue  preference  '  I’oeifir  Crain  <  oinpany,  figures  fion 
shares  or  lionds  or  debentures  rank- 1  Po.ooii.ooo  to  a5.0oo.000  hnsliels  hn 
ling  ahead  of  the  abovc-ineniioned  I  n”'  ‘'f 

preference  and  <  ommon  shares.  Siieh  1  ’*''<“>*■ 


I'aeifir  Crain  Company,  figures  from  er.'ased  this  year.  Maniifaelurers  of 

.to, 00(1, 000  to  55.0o0.000  hnsliels  hnl  ma.  liinery  for  use  in  dair.\  ojiera- 

would  not  be  sure  even  of  tlie.s.'  fig-  lions  reporl  a  largeir  iii.  reas.'d  sale  ' 

nres,  and  h.indlers  of  dairy  proiiiicls  made! 


REAL  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

I  slahlisli.'.l  INS*. 

84h  llastiniLs  .St.  M'.  -  V.WCOl'X  KR.  B.C. 


BUCHAN  &  CO.  LTD. 

GOVERNMENT.  MUNICIPAL  AND 
CORPORATION  BONDS 

Horald  BuildirtST 


I  company  is  to  acquire  the  assets  of 
'this  company  ....  and  to  assume 
the  one  liability  of  the  unpaid  taxes 
on  the  mill  site  (.$!*, 885. 5;’.).  for  the 
purchase  iirice  of  $1,185,400.  Such 
jiurchase  jirice  will  he  paid  by  allot- 


In  fact,  no  one  ean.he  surf,  So  a  similar  i.'porl.  .Mlierta  is  .  (iniing 
manv  eonsideralions  may  r'lit.  r  into  lo  r.-cognir,.'  ihal  a  very  siitistantial 


the  situation 


rev.'iiuo  can  he  d.'civr.i  from  d.iirv  i 


After  the  damage  had  hern  prcily  iirodii.  fs  .'vcii  in  d|y  jears.  Hence 
well  done,  the  weather  took  more 'tlie  augmented  interest  in  tills  .le- 
favoiahle  return  and  the  ero)).-  ilmt  I  partmeiil  of  agrienitiire. 


I  raine  tlirongli  the  hot  spell  will  pi. 


It  is  also  reeor.i.'d  Iliat  inixeil  farm-  , 


ment  to  this  company  or  its  ooni- I  many  sections  and  (  ing  is  li.  iiig  iiraetic.'d  on 


freedom:  .a 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAV’E  LOCATEO  PLANT  TO  THE  VALLE  OP 

*15,000,000  IN  THE  LAST  TWO  VtARs  UNUfcR  THE  -w  -r-  W  T- 

ABOVE  IDEAL  CO.NDITIO.NS.  #  V  ■  [ 

WE  CAN  DO  IT  I-  O  R  i  W 

SOUTHERN  CANADA  POWER  C0.MPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


SALE 


Uinees  of  an  equivalent  amount,  at 
par  value,  of  fully  paid  shares  of  the 
__  new  rompany  which  shall  be  either 
.tlie  first  mentioned  preference  or 
— I '  common  share  as  this  company,  i  Al¬ 
berta  I'lour  Mills,  J.imited),  may 
elect.’ 

I  To  Reeoite  70  or  NO. 

It  is  stated  in  the  Klireetors’  letter 
'  to  the  shareholders  that  the  ex.nct 
I  amount  that  the  .\lhei  ta  l-'lour  .Mills 
shareholders  will  receive  in  corres¬ 
ponding  shares  value  in  .Spillers'  new 
rompany.  has  not  been  exactly  fig- 
I  ured  ont.  but  your  woi  rrspondont  is 
informed  that  the  present  sharchold- 
'  er  will  receive  aliont  7n  to  80  cents 
on  the  dollar  in  stock.  From  what 
can  tie  gathered  this  offer  is  quite 
I  satisfaciory.  The  directors  of  the 
.\ltierta  Flour  Mills  have  approved 
'the  offer  and  have  passed  it  on  to 
the  sliareholders  who  will  meet  Aug¬ 
ust  2  lo  consider  it. 

\  Fine  Mill.  i 

Spillers  will  have,  to  start  with,  ; 
_  one  of  the  finest  mills  under  con-  j 
_  I  stniction  in  America.  The  founda-  ' 
“  lions  and  first  two  floors  that  have  ■ 
1  I  already  been  hijllt  are  declared  to  he  j 
I  the  efinal  of  an.vthlng  on  this  con- I 
linent  in  design  and  finish.  It  will  j 
not  take  long  to  complete  the  mill  i 
!  i  it.“clf  and  then  Vill  remain  only  the  . 
installation  of  machinery,  Spillers’' 
repre.sentatives  inspected  the  mill  ' 
V(  ry  earefnlly  before  recommending  1 
the  purchase.  I 


feed  in  others. 

Generally  speaking,  souih-wi 


scale  and  tlial  tlie  farmers  are  he-, 
-tern  eoniing  more  sell-sn)iporting  every' 


Allierta.  from  Galgary  lo  the  liordi  r.  I  yi'ai . 


New  Head  For 
Financial  House 


SMALL  INTEREST 
jlN  COAL  STRIKE; 
WORRYMAYCOMEi 


By  Autumn  Concern  May  Be  | 
More  Generally  Manifested — 
Meantime  Alberta  Miners  Re¬ 
ceive  Little  Sympathy  —  De¬ 
velopments  Are  Awaited 
With  Operators  Quite  Patient.  ^ 


CAI.GARV 


CONSULTING  UNGl.N KUil 


6EAUBIEN.  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

;  riarr  d*Aimr*,  Moiitmil 
]  f  Ci9po  Ileaubi^n.  J.L  ILiafiell 


i:»tablixiii:h  lavw. 

Bradstreet’s 

Offices  Throui^hout  the  Civilized 
World. 

OmrES  IN  C  ANADA 
raleary.  Alla.  i  VHnroinrr,  RC. 
Kdmontoo,  Alta.  |  lluniiilon.  Ont. 
Iliillfav,  N.H.  Montrral,  ({ue. 

I.ondon,  OnC.  I  CJiie. 

(Htafra,  Oot.  Toronto,  Ont. 

St.  John,  N.lf.  '  Winnipeg,  Man. 
IlrpuCatlon  aninril  hj  Ioiik 
year*  of  vlicorouM,  oonNclcntioii.'* 
and  aaecoaaful  work. 

UOHN  A.  FULTON 

Nuprrinlrndeat  •  «  MONIUKAl. 


ALBERTA 


Black  St  Armstrong 

(SuLcebfiorn  to  flohinnon  A  Ulack.) 

REAL  ESTATCl  %'ALU  ATIONS, 
UKNTAKS. 

Farm  l.nndii,  BtortKasea  and 
Inatiraneo 

GAHRT  ni.nc;.,  xvinxipbg 


I'rnntt'  liasnl  wlio  to  Now  York.  Montn'al, 
I  '1‘oFonto.  (’hlfiiKo,  Winnipr'K,  Vanrouver, 
j  15.-  K\.  Kiv. 

R.  P.  Clark  &  Co.,  Limited 

I  H  f<»  Itiiffilrk  11mm.,  I, til. 

4.t>vi  iinmi:m.  mi  m(  iiv\i.  A>n 

(  tM(POIL\  I  IttN  liOM»  l)i: Al.l  JtS, 
tStni'W,  iiiaiii  and  liiMintDr**  Itrolseri*. 
CuiUittl  r-uildint  View  i\n<!  llroad 

Victoria,  B.C. 

Mf'rnbtTM  of  (’hlrago  Hoart!  of  'rtade, 

H.  C.  Hohtl  1‘tal'ia  As.'^dflatiou.  Klc. 


HHiH.-GEX.  IL  r.  I  I  \KK. 

A  controllins  intorusi  in  the  firm 


•  (From  1h(>  I'jiltrnry  Hurruii  ot  I'lip  ■  ..  j 

!  I  iiiiiiiciiil  riiiies.)  t  _  _  jii  _ .  . _ I 

I  < '.•ilgjir.v .  Alticrlii.  Tlie  strike  ini 
I»islricl  IK.  I  Hill'd  .Mini'  Workers  of  DDOTDAPTITD  OTDilfC  ^ 
.Aniericii.  iirag.s  on  with  tlie  pnlilic  rllW  I  IlMu  I  lU  W  I  llir\Ci  ^ 
piiying  litile  niteniion  lo  the  " i  , 

tors'  side,  llieie  is  no  siun  of  weiik  _ 

ening.  Ilie  iiiiner.s  ;iie  not  so  (I'rom  fhe  Fiilgiirv  Uiireiiii  of  the 
idillosoiiliic  I  liey  Inive  lieen  dis-  ...  ,  , 

jippointid  in  not  gettin.g  mike  funds*  iiMiiciii  mes.) 

Ironi  tile  inleniiitionii I  lieadqiiinlers  '  f  'iilgnry.  Alberta.-  ,Alherl:i  is  rap- j 
to  whicti  tliey  liave  tieen  paying  dues,  idly  losing  its  coal  inarkel  heeaiise  ! 


f.  I>.  Sliepard  .1  V.  Nutter 

li.stahlishfd  lK!in. 

C.  H.  Enderton  &  Co. 

Itopl  i;stfito  I  n niofi t MtirL- 
I.t'.’tH.'i,  lusinanoo.  Uftitula. 
222  I'ortaKv  A\eniir, 


I. KM’,  .M.\(:KAY  &  .MANN 

lUKRIsriRs.  SOl.UIIORS,  NOItRIIS.  hl( 

W  1  .  W  l.rnl,  R  (  .  Me,  It  M.rkj,,  I.l.t. 

II  I)  Mann.  M. A.  It  B. 

I'lionf  iPrivale  1  xchanie)  M.  t6SI 
(  alilt  Addrrx!)  "I  K.N  10"  l\  csiern  Union  I.oJb 

.MI5  (.K.MN  KXf  n.AMiK  JU  lI  DIMi 
<;  \L(;  AK>  .  ALHI  K  i  A 


coiiver  Terminal  Elevator  < 'ompany.  -  timie  to  offer  a  complete  invesimeiii 
iwhieh  means  the  investment  of  $2,- :  service,  being  connt'cted  wiilj  all  the 
500.000  there.  They  are  negotiating  i  financial  centres  of  the  Coiiiinent  liy 
'with  the  Alberta  Pacific  Grain  com-  'direct  private  wires.  General  (  lark 
pany  and  it  is  assumed  that  they  has  been  a  'well-known  resident  of 
w  ill  get  the  eontrolling  interest  in  '  llritish  (  olimiliia  for  many  year.'-, 
this  big  rompany  although  the  pres- ;  having  originally  come  to  this  coiin- 
tnl  administration  will  not  he  inter- !  try  in  ISin;.  He  went  ovi  r.scas  in 
fered  with.  Then  they  will  havehoil  with  General  Ciiirie,  who  tlieii 
j  their  mills  here.  'commanded  the  Second  Infantry  Ilri- 

'  The  Hank  .Milling  Company  of !  gado.  and  at  the  Armisiiee  was  hiin- 
Great  Ilritain.  keen  competitors  of 'self  in  command  of  the  ::inie  Hri- 
Spillers,  have  also  been  looking  over  gade. 

,  the  field  nnd  it  would  not  he  sur-  .  - - .  .  — 

I  prising  were  they  to  take  ,  similar  El  PCDTA  DrAHV  PHD 
I  steps  to  handle  grain  and  mill  flour  i  HLUlU  I  H  ULnU  I  rUI, 

in  Mestern  <  anada  <4 14/9991  IPC”  APTIl/ITV 

Even  with  Spillers  an  impetus  will  TiUODLILw  /lulifll  I 

be  given  to  husines.s  and  agricultural  ______ 

conditions  in  Alberta  and  with  the  (From  the  Fnlgnr.v  Hiireaii  of  The 


lario  inarket  easier  of 
.sped  of  freiglit  rates. 


leeesK  in  re-  Hoviever,  Hoii,  .lames  Mnrdoek,  niiii- 
In  the  e\enl  jsler  of  labor,  is  eoniing  ont  liere  in 


lliat  ilie  mines  resiiiiie  operations  liy  Aiignsl  and  il  is  slated  llial  he  will  ' 
ilie  first  of  Odotiei.  Gnlario  can  lie  j  look  into  the  slrike  siliialion.  The  ( 
readily  supplied  for  tin  re  are  enoiich  union  offieials  may  lake  advantage  ' 
producing  mines  in  .Allieila  to  pro-  of  tlie  opportunity  to  pave  the  way 
vide  all  Ihe  fuel  lhat  Canad;i  ran  foi  negotiations  and  save  llieir  faces 
eonsnnie.  'I'heie  are  too  niany  'vilh  tin'  men.  Tlie  operators  will 
mines,  as  a  niattei  of  fad.  and  this  '>'>*  '»«'<'  d<‘clare  llial  they 

aeeoiints  for  the  plight  in  '  whieh  '  POKKildy  do  h.  tier  than  what 

manv  lind  themselves.  The  market . "’‘'y 


aeeoiints  for  the  plight  in  '  whieh  '  POKKildy  do  h.  tier  than  what 

manv  lind  themselves.  The  market . "’‘'y 
eannot  ahsorh  all  the  coAl  of  fered Tl'>s  ofler  means 
Mines  must  llierelore  work  on  part  I  'or  the  Alherla  miners 

lime,  <  apital  is  thu.s  tied  up  and  i  f"'"  'I'*"  '>» 

1  .  ,  Ill  linent  and  already  Allierla  is  lay- 

the  industry  as  a  whole  ••mbar- ■ 

l  assed  an  eiiiharrassuu nt  ol  ndies,  : 

in  a  way.  sinners,  that  Is  i-aiising  a  violent 

1  IsenI  lll'ildlock.  I  Irfltti  th.,  liolllie  -PIli* 


Ranks  coming  in.  this  impetus  ‘will 
be  so  much  the  greater. 


Finiiiiciiil  Tinies.) 


e  as  a  a  ,s  .-ui.ia.  -  ■  ,|„„iestic  coal,  187  HO 

ssed  an  eiiihai  i.issuu  nt  ol  ,„in(.d  at  the  very  doors  of  Hie  eon-  iiAl  IPA'V 

a  way.  ^  ^  ^  sinners,  that  Is  laiising  a  violent 

\  Keal  lleadlock.  I  protest  troni  the  piitilie,  Tlie  opera-  j  " 

WTint  will  happen  in  Itn*  matter  of|(ors  appreciate  lhat  tin'  price  is  loo!  — — — — 
.strike  developments,  no  one  will  at  |  pif-h  p„,  |]|,.  miners  have  h’een  oh-  DADEDT 


P.  E.  BLONDIN 

Notary 

IIROKI  l( \<.l  .  -  I.DXNS  <IN  MDIM  «; \<.i: 

I  sIM  I  -  ItWhlil  I'K  H  s 

l^owcT  nidjj.,  (  rai^j  AW,  Montreal 

1(1  Maiii-IOIM 

E.  HART  NICH0LS:K.C. 

Barrister  and  Solicitor 

187  HOLLIS  STREET 

HALIFAX  -  -  N.S. 


tempt  to  predict. 


('algary,  Alberta.-  KeliHhle.reiiorls  L,.,,^.  positively  that  they  wi 


have  come  to  hand  that  the  I,  W.  m  iPf,  former  high  scale  of  tlie  idle  mines  since  .Mardi  lil. 

i  W  .  s,  belter  known  nowadays  as  tiie  yinges,  tin  I  the  men.  siioilcd  Ity  Action  will  have  to  lie  laketi  qiiiek- 
‘‘\Vobblies’ ,  are  planning  tin  exten-  ,pp  f.xperienee  of  big  iiay  tind  tirief  ly  if  Alberta  is  to  get  into  Itie  Mtin- 
sive  raid  of  the  Alberta  haiwest  ponrs.  declare  that  only  the  former  iioha  and  Ontario  niarkeis  ftir  next 
fields  this  year.  It  is  stated  tliat  pj^f,  scale  or  belter,  w  ill  inducft  *  w  inter.  More  American  coal  is  stiid 
they  are  organizing  a  camptiign  simi-  tp,'m  to  return  to  the' mines.  In  I'c  coming  into  Cantida  than  fol  ¬ 
iar  to  that  'which  tliey  attempted  in  jj  p,,s  ruinored  tlial  if  a  years  and  the  vote  of  tlie  House  of 

the  Uritish  t'olumtiia  lumber  camps  p,.js)s  occurs  the  operators  will  de-  ‘  ! 

Iasi  winter  and  in  which  they  met  'spop  imt  tliis  they  deny  wi"  j 

defeat  after  a  battle  with  the  an-  ^.pp  asserting  that  they  ai e  I i 


opci'alnis  ! siinate.  cliic  fly  tlirongli  tiiieslionalile 
will  not  ,  h  . •,(!(. i  sliiit,  il  is  alh  ged,  and  hence 


EXTEMIIN4;  .MOTOR  OFS  LINE.  A'  ,  s,  better  known  nowadays  as  tiie 
:  „  ..  „  ,  “Wobblies’',  are  planning  an  exten- 

.(From  the  Uncoiiver  Riirenii  of  Tlie  .sive  raid  of  the  Alberta  hanest 
I  .  Times.)  -  ,Pi^ 

I  '\  ancouver  It  Is  announced  by  of-  ^  they  are  organizing  a  campaign  simi- 
ficials  of  the  British  (  olumbia  Rapid  jm-  ,pgj  Vhich  tliey  attempted  in 
Transit  <  oni pan .v  that  owing  to  the  i  jp^  jji-jtjsp  Columtiia  lunibor  camps 
,succes.s  attained  by  the  new  bus  line  ,  ,p  . 

lately  maugura^d  between  N  ancon- j  ^ 

I  ver  and  New  estmiiistetr  order.s  ,.  ...  ,  ' 


have  been  placed  for  two  more  huge  ' '■  Provincial  and  U^.p^  „,ment  to  deal  with  and  re.:p'“’'*  veryj^on. 


Each  of  the  cars  will  post  !  ^re  destined 


i  about  $12,500,  or  a  total  of  $25,000.  ;  nieet  a  similar  defeat  in  Alberta  for  ^  basis, 

i  Somewhat  larger  than  the  type  al- j authorities  are  apjirised  ol  the  .Viiliiniii  is  Coining. 

*  ready  in  operation,  the  new  buses  inner  w'orkings  of  the  group  that  is  -[-pp  pupiip  will  liecome  agitated 
j  will  have  a  seating  capacity  of  I  organizing  the  drive  against  the  far-  aPo„i  the  first  of  Ortolier  and  then 
I  thirty-three  passengers,  six  more  j  mor-employers  and  the  "Wobblies’’  a  far  livelier  intere.st  in  the  situation 


cognize  the  union,  liul  only  on  a  fail- 
wage  basis.  I  I'OTTEKi  4'LAT  DEI’OSIIS  IN  ILF.  I 

Ve""'"  n^  1  ,  ,  I  !  (From  llie  Vnneoiner  Hiirean  of  The  I 

Ihe  pub  1C  win  become  agitated  '  I'inni.eial  Tinies.) 

about  the  first  of  October  and  then  .  ,  .  ,  i  .  ' 

a  fur  livelier  intere.st  in  the  situation  \ancouver.  A  liigh-grade  el.ij , . 
will  transpire.  suitable  for  the  iiiaiiufaeture  or  pot-  I 

Meanwhile  other  employers  will  I'fry.  terracotta  ami  oilier  stone  aili-  j 
await  developments.  They  are  keen- i including  whitewaie.  lia.s  been  j 


fOTHEK  EI.KVATOK 

FOR  TAN'I  OrVEIL 

roni  4Ite  TanroiiTCT  Biin'Oii  of  The 
Financial  Times.) 
Vancouver. — Another  elevator  pro- 
't,  promoted  by  E.  -A.  Woodward, 
s  been  launched  under  the  name  of 
e  Paaama.-Canadian  Elevator  Com- 


jpany  Limited,  -with  Messr.s.  A.  B. 
j  Macdonald  and  R.  V.  Prentor  repre- 
jsenting  the  comi^any  as  solicitors.  A 
I  site  on  Burra  1(1  Inlet,  with  deep- 
j  water  frontage  a  block  Long,  has  been 
j  purchased  near  Hastings  Park,  ex- 
j  ending  from  the  foot  of  Slocan  to  the 
foot  of  Ka.'lo  street.  Particulars  as 
jto  the  capacity  of  the  new  elevator  i 
!  and  structural  material  are  not  avail¬ 
able  at  thio  time. 


than  the  present  bu.ses.  In  the  pas- j  will  get  short  shrift.  They  have  transpire.  suitahh*  for  the  niaiiufacture  of  pot- I 

senger  compartment  there  will  be  been  bragging  in  their  (  tiicago  pub-  Meanwhile  other  employers  will  i 't‘ry,  terracotta  and  oilier  stone  art  i- j 
room  for  twenty-eight,  while  five  |  lication  what  they  intend  to  do  w  ith  await  developments.  They  are  keen- ! including  whitevvare.  lias  been  j 
more  ran  be  accommodated  in  the  ,  Alberta  but  this  province  has  tlie  ]y  interested  for  (he  high  scale  of  discovered  in  the  Vernon  district,  ac- I 
smoking  compartment.  machinery  and  the  inclination  to  wages  iiaid  in  tlie  mines  has  had  a  i "•  ‘  ('tianilier  of  ■ 

The  ehassis  for  the  new  cars  will  ]  handle  these  gentry  promptly  and  ef-  disorganizing  and  nernieious  effect  I -Mines.  .A  sample  of  the  clay  was  | 

he  purchased  m  the  States  and  the  fectively  and  any  invasion  will  en-  ,i,py  sav.  in  other  brandies  of  in-’ i  sent  to  tlio  Imperial  In.stitnie,  Lon- ' 

bodies  manufactured  by  a  Vancouver  counted  amply  discouraging  mea-  dustry.  not  to  mention  the  undue  i England,  and  the  report  of  the 

^ii’nt’  sures.  increase  in  the  cost  of  living  due  to  i ‘*naly.st  is  very  favorable. 

.  -  high  price  of  fuel.  'I’hc  average!  Practically  all  the  te.^ts  have  been 

HEATT  LOSSES  IX  OFEBEE.  IXCKEASEI)  SAI.MO.N  I  ACK.  <.mployer  claims  lhat  mine  wages  I ''ncce.ssfull.v  passed.  The  day  lias 

(From  the  (nncoiiTcr  Kiireati  of  should  he  down  to  a  reasonable  level  i ''‘'‘‘n  found  free  from  extraneous, 
Eire  losses  in  the  first  .seven  Tlie  Finaiiciiil  Tinies.)  on  a  parallel  w  ith  the  scales  olitain- ' matter,  and  yields  a  dense  ; 

months  of  the  year  have  reached  over  Prince  Rupert.  —  Official  returns  other  lines  of  industrial  ac-  "'''n't-  Other  con- i 

$1,100,000  in  the  tMty  of  Quebec,  ac-  received  here  to-day  from  the  Skeena  Ujyjjy  iditions  have  been  complied  with. 

4r\  nv\  o  n  n  r\i  I  n /t  Am  Art  t  rtiaHA  a«/l  Votic  /viinriArioc  Khrttc  ■tlirtl  _  .  _  !  'rhr»./»lrtv  riTfVQmt  In  nr:i  (*1  ir*:4 1 1  : 


HEATT  LOSSES  IX  QFEBEr. 


IXCKEASEI)  SAI.MO.N  PACK. 
(From  tho  ViincoiiTcr  Kiireati  of 
rile  Finaiidiil  Times.) 


Eire  losses  in  the  first  .seven  Tlie  Finaiidiil  Times.) 

months  of  the  year  have  reached  over  Prince  Rupert.  —  Official  returns 
$1,000,000  in  the  tMty  of  Quebec,  ac-  received  here  to-day  from  the  Skeena 
cording  to  an  announcement  made  and  Naas  River  canneries  show  the 


cording  to  an  announcement  made  and  Naas  River  canneries  show  the - |  The -day  is  present  in  practically 

this  morning  by  Fire  Marshal  Le-  total  sockeye  pack  on  the  Skeena  to  period  last  year.  The  total  pack  of '  unlimited  quantities  and  effoi  ts  arc 
clerc,  following  the  losses  sustained  the  end  of  last  week  to  he  1.571  ca.ses  all  species  up  to  Saturday  last  was  'now  being  pushed  towards  organiza- 
yesterday  in  the  harbor.  ahead  of  the  corresponding  period  22.875  cases  and  on  the  Naas  the  total  lion  for  the  purpose  of  ilevdoping 

This  last  damage  “will  reach,  it  is  last  year,  and  on  the  Naas  River  2,-  pack  of  all  kinds  to  the  same  date  the  find  as  a  commercial  proposi- 
estimated,  about  $500,00(3.  856  cases  more  than  for  the  same  was  10,087.  tion. 


ROBERT  F.  YEOMAN 

Barrister  iif  Solicitor 

ROY  BUILDING 

Il.VLIFAX  -  -  '  N.S. 


PATENTS 

‘^tAHCHLS,  APPLICATIONS.  LTC. 

TRADE  MARKS 

[.EKIGNCL  MeCISTSNCO  INALLC3j>Mri9r  r  « 
ILCHMCALANO  INDUSTRIAL  ResCARS-l 

HANBURY  A.  SUDDEN 

AUVOCATL.  PECO  U.  S.  PAT.  Arr/. 

CABLE  NO.  |}ai 

/DDRE39  *  Drummond  Su  ss. 

"C  REVET'*  Montreal 


^  Cumulative 

y^Qy  Redeemable 
vJ  /Q  Preferred  Shares 

Dominion  Combing  Mills 

LIMITKD 

Write  for  particulars 

Dominion  Development 
Corporation  Umited 

38  King  St.  West 
lORO.NTU 

134  Jackton  Rldt  lOOl  TrafiNportttion 

Ottawa  OnL  Mdotreal,  (juc. 


T 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST 


Stobie,  Forlong  &  Co. 


2nd  Floor — Reford  Building 
(BAY  AND  WELLINGTON  STREETS) 
TORONTO 


Mines  and  Mining  Securities 


HAMILTON 

BRANTFORD 


KITCHENER 
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Whitmont-Porcupine 
Distribution  of  Profits 

Messrs.  L.  G.  Harris  and  Company  take 
pleasure  in  announcing  that  a  distribution 
of  profits  will  be  made  to  shareholders  of 
Whitmont-Porcupine  Mines,  Limited,  on 
or  about  August  1st,  1924,  payable  through 
•  the  Head  Office  of  L.  G.  Harris  and  Com¬ 
pany,  to  shareholders  of  record  July  1 6th, 

1924. 

Reford  Building 

Toronto, July 28th,  1924  L.  G.  Hatris  anti  Company 

HAMILTON  MONTREAL  WINDSOR 

21  Main  East 


SMELTERS  PAID 
OUT  $7,781,000 
IN  DIVIDENDS 


With  3%  Disbursement  For  First 
Half  of  1924  —  Premier’s 
Total  Now  $5,688,000,  or 


Another  British  View. 

Correspondent  of  London  Financial  Paper  Contributes  Article 
Which  Has  Been  Subject  of  Much  Discussion  in  British 
Circles — “A  Serious  Industry.” 


Arthur  E.  Moysey  &  Co. 


FOUNDED  1904. 


(From  flip  I.ainloii  Hiireaii  af  The  ,  At  present  Ontario-registered  min-| 
I  iiianeiul  Times.)  I  ing  companies  can  issue  stock  at  any  1 

London  -  In  view  of  the  ever  uP  P''*'  j 

.  .  ,  cost  of  registering  companies  is  m- ! 


increasing  interest  now  being  taken  finjtc.simai.  the  general  practice  is  to 
by  British  financial  and  mining  men  float  companies  on  tlie  .slightest  pre- 


Send  for  free  copy  of 
THE  MINING  HANDBOOK 

OUR  Market  Despatch  is  a  valuable 
record  of  current  developments  in 
Canadian  mines.  Copies  will  be  mailed 
free  upon  request. 


total  mow  ;>o,ooo,uuu,  or  |  in  the  Northern  Ontario  mining  field,  text  with  millions  of  dollars  of  cap 
More  Than  Total  Capital  in  ,  following  article  from  a  corre.s-  "al.  Vendors  are  paid  huge  "paper"  i 
21/2  Years—Electric  Railway  '  pi„.,oeial  Times  (Lon-  l^rit'abTorgy  orstoS'selling  I 


Coming  ? — Howe  Sound  Co. 
Dividend.  j 

-  ! 

V'ancouver. — VVTth  the  end  of  the  | 
half-year,  the  material  value  of  the  ; 


242  BA  Y  ST. 
TORONTO. 


TELEPHONE: 
ELGIN  .S/7/. 


don)  is  of  peculiar  moment. 


superficially  "cheap’’,  but  really  at  | 


aroused  much  discussion  in  London,  ^n  inordinate  profit  to  cover  the  cost  j 


The  article  states: 

The  Ontario  Covernment  is  under¬ 
stood  to  be  giving  serious  thought  to 


of  wholesale  circularising  and  even 
house-to-house  canvassing.  j 

A  recent  outstanding-  instance  af- 


Z1  .Vlain  fcast  Canada  Cement  Bldg.  48b  Ouellette  .*vc.  |  company-  a  n  ondertul  performance,  j  activities  are  spread  around  the  var-  eompany,  registrations  have  totalled 

considering  that  the  first  dividend  |  ious  camps  like  the  tentacles  of  an  .$ooo.f»00,6ofi!  (lertainly  not  more  than 

-  -  -  -  -  —  ■  -  —  -  -  ■  -  ■  w.'is  paid  in  Dccemher,  1921.  [  octopus.  Their  unhealthy  financial  one-half  of  1  per  cent,  of  this  paper 

■  The  ('onsolidate-d  .Mining  &  Smelt- 1  method.s — grown  now  into  an  organ-  figiu-p  represents  the  amount  of  cap- 

’  /-1 1  T  ^  1 1  «  i  •-»  o  I'ompany  has  disbur.sed  a  divi- i  ized  sysiem— were  founded  on  llie  jp.^i  raised  for  real  mining  work., 

i  rUCJ  UGVlOn  vJullTb  dend  of  $.11(1,011,  or  at  the  rate  of  initial  difticulties  that  the  original  from  the  point  of  view  of  develop- i 

3  per  cent.,  covering  operations  for  '  peoKpeefors  and  claim  owners  exper-  j„g.  mineral  wealth  it  is  a  tragedy, 

,  .  ,  the  first  half  of  tlli.s  year,  and  bring-  j  ienced  in  their  endeavours  to  raise  ,jjp  Ontario  Government,  backed 

The  Dommion  Bureau  of  Statistics  issues  the  following  statistics  on  ,^0  total  disbursements  to  date  capital  to  finance  their  commitments  py  j^e  opinion  of  reputable  inter-  ; 
production  of  lead  in  Canada  during  192.1.  j  and  to  open  up  their  properties.  This  of  Ganada,  ought  to  set  its  hand 

The  production  o.  lead'  in  Canada  during  1921  amounted  to  $11,211.1(16  ‘  i  latter  object,  bowever,  has  not  been  (q  a  rapid  remedy, 

ids  (55,617.2  tons)  which  at  the  average  market  price  for  the  year  in  oi  .0  e.  achieved,  for,  thanks  partly  to  the  lax  Tnlnes 

treal  of  7.179  cents  per  pound  was  valued  at  $7,985,522  as  against  1  he  dividend,  however,  does  not  by  L.pj^pjjpy  pm  .;  Qf  (pp  Dominion  and  /, 

7,171  pounds  (46,653  .8  tons)  valued  at  .$5,817,702  when  the  average  ™cans  rttpiesoni  the  company  s  |  .,^,1  unrestricted  li-  y*’  is.  the  h(inest  mining  enter-  , 

=!  'was  6.235  cents  per  pound.  The  increase  amounted  to  19  per  cent.  "hich  arc  believed  to  be  ;  p.p^se  for  share-mongering.  compara-  priso  builders  willing  to  an.swer  the  . 

iiantltv  and  37  per  cent,  in  value.  elo.se  to  10  per  cent,  for  the  half-  tiypiy  fp^-  properties  have  been  pro-  ! 

This  production  included  (a)  103,179,642  pounds  of  pig  lead  produced  r'”'  spending  ;  yided  with  adequate  capital  for  their  of  nr3^iies'' s  lita^^^ 

rail  R.C..  .anri  Galetfa  (Ontario-  (hi  7  r.nnn  i.:  th„  lurgc  sums  in  additions  ami  improve- 1  proper  development.  ’“0  P'^ces  of  properUes  suitable  for 


48b  Ouellette  Avc. 


I  mineral  industry  of  BVitish  Columbia  tf^thefnfrodfe-  a  800(l  example  of  the  Proce- , 

I  becomes  strikingly  evident  by  the  '  L  rifsio,,pri  to  im  la  February  a  comp  y  , 

'PKo  tion  Of  legislation  desigiiea  to  im-  registered  amid  a  blare  of  trumpets 
|Uibbuisomcnt  of  riiwdends.  The  prove  the  credit  of  the  mining  Indus-  ^  jth  a  capital  of  .$10,000,000,  and  the  i 

i  I  remici  tTOld  Mining  (  oiupany  apin  .  try.  The  vast  mineralised  region  -prospectus”  that  followed  offered 

'oIrAAA,  ‘  dividend  of  ,  ^^at  stretches  across  .North  America  200.OOO  $1  shares  for  sale  at  15  cents 

j  $100,000,  or  8  per  cent.,  covering  I  has  aire-i^y  revealed  many  valuable  a  share.  Truly,  a  mountain  in  labour  : 

jthc  operations  during  the  settond  -  mines  and  promises  to  reveal  many  i)rought  forth  a  mouse!  i 

quarter  of  the  year.  This  brings  more.  Unfortunately,  it  has  also  be-  -phe  cost  of  organising  a  £  1.000,- ■ 

I  the  tottil  flisbui  seiiionts  to  date  up  to  |  come  the  huntinj?  ground  of  a  great  fjoo  sterling  capitol  company  in  On- j 

i  $n,6t^8.000  in  (.  anadian  currency,  or  ;  host  of  ubu(uitous  Canadian  ami  is  $4,000,  and  it  is  not  surprising  i 

I  well  over  half  a  million  dollars  in  i  American  comiiuny  promoters  and  therefor  that,  according  to  the  North- | 

j  excess  of  the  cupitali^iat^o^  ot  the  |  there  satellites,  whose  share-pushing  ern  .Miner,  in  six  years  the  mining  ' 

company-  a  wondertnl  performance,  j  activities  are  spread  around  the  var-  company,  registrations  have  totalled’  i 


Canadian  Lead  Production  Gains 


the  production  of  lead  in  Canada  during  1923. 

The  production  o,  lea.ii'  in  Canada  during  1923  amounted  to  $11,234,466 
pound.s  (55.617.2  tons)  which  at  the  average  market  price  for  the  year  in 
Montreal  of  7.179  cents  per  pound  was  valued  at  $7,985,522  as  against 


.Montreal  or  i.ii'j  cents  per  pouna  was  vaiuea  at  $(,:)»;>. .522  as  against  .  . . . .•'  company  iums  oi 

93,307,171  pounds  (46,653.8  tons)  valued  at  $5,817,702  when  the  average  the  company  s  i  .,^,1  ,j. 

price 'was  6.235  cents  per  pound.  The  increase  amounted  to  19  per  cent.  "blch  arc  IxilieveM  to  be  ;  (.pjjse  for  share-mt 

in  quantity  and  37  per  cent,  in  value.  close  to  19  per  cent,  for  the  balf-  tively  few  proper! 

This  production  included  (a)  103,179,642  pounds  of  pig  lead  produced  company  is  spending  ;  yi^cd  with  adequai 

at  Trail.  B.C..  and  Galetta,  Ontario;  (h)  7,968,964  poiiii  Is.  the  estimated  'i'!-gc  sums  m  additions  and' improve- 1  p,oper  developmer 
recoveries  from  lead  ores  and  concentrates  exported  to  the  United  States,  snielter  at  rrail,  in  or-  ^  Si  rioiis 


Inflated  Tallies. 

As  it  is,  the  honest  mining  enter¬ 
prise  builders  willing  to  an.swer  the 


in  quantity  and  37  per  cent,  in  value. 

This  production  included  (a)  103,179,642  pounds  of  pig  lead  produced 
at  Trail,  B.C.,  and  Galetta,  Ontario;  (h)  7,968,964  poiiii  Is.  the  estimated 
recoveries  from  lead  ores  and  concentrates  exported  to  the  United  States, 
and  (c»  85,860  pounds  estimated  as  recovered  from  ori^s  and  concentrates 
exported  from  Cobalt  to  United  States  smelters. 

rrodiirtioii  of  Lead  hi  Fanadu  by  Provinces. 

Quantity  Computed 
Pounds  V’alue 

British  Columbia  . 99,541,818  7,146.107 

Yukon .  6.771,113  486,038 

Ontario...  .  4.401.494  315,983 

Quebec  ..  . . 520,041  37,334 


der  to  cope  with  the  increased  out¬ 
puts  at  its  Sullivan  mine  and  Ross- 


the  prices  of  properties  suitable  for 
development  are  often  prohibitive. 
For  the  most  part,  owing  to  the 


PERCY  LUSCOMBE  &  CO.  LIMITED 

MCINTYRE 

TUB  PUBLIC  ARE  CORDIALLY  ISVITED  TO  VISIT  OVR  BOARD  ROOM 
Direct  wire  with  Toronto 

(6223  55  ST.  FRANCOIS  XAVIER  ST. 

1 7549  MONTREAL 


The  Mining  Handbook 

1924  Edition 

This  year's  issue  is  larger  and  lietfer  than  ever, 
covers  .Miniiit;  in  Canada,  company  statistics  and 
exchange  transactions  for  the  past  three  years. 

A  ropy  of  this  valuable  work  of  refer¬ 
ence  will  be  given  free  upon  request. 

F.  G.  OKE  &  COMPANY 

Members  Standard  Stork  Kichangr 

34  King  St  East  (Main  4440)  Toronto 


Though  the  major  gold  discoveries  I  methods  of  flotation,  they  arc  con-  ' 


land  mines  and  it  is  paying  for  these  ^  ’’’  Northern  Ontario  are  of  great  trolled  by  companies  which  have  paid 
improvements  out  (if  earnings.  |  magnitude  amf  have  been  known  for  inflated^  "paper"  prices  to  vendors. 


Total  for  Canad'a 


The  Ilowe  .‘lound  Compjiny,  hold¬ 
ing  company  for  the  Britannia  Min¬ 
ing  &  Smelling  Company,  is  paying 
a  dividend  of  $199,208.  or  5  per  cent., 
covering  operations  for  the  three 
months  ended  .June  39th.  At  the 
time  of  writing  it  i.s  not  known  whe- 


maiiy  years,  the  important  producing  and  the  Treasury  shares  of  which  are 
mines  can  almost  he  counted  on  the  owned  by  holders  who  have  been  in¬ 
fingers  of  one  hand.  And  yet  the  diiced  to  pay  for  them  many  times 
world’s  most  experienced  engineers  their  intrinsic  worth.  These  proprie- 
agree  that  there  is  scope  for  such  tors  are  naturally  loath  to  accept  the 
a  development  of  mineral  wealth  in  basis  of  valuation  upon  which  rea- 
gold  and  silver  in  Ontario  and  in  sonable  business  men  are  prepared  to 


Shipments  of  Lead  Ore  and  Concentrates  From  Canadian  .Hines 
iu  1»23. 


Tons  shipTied . 

Reported  value  of  shipment. s . 

Metal  contents  of  shipments: 

Gold — fine  ounces . . 

Silver — fine  ounces . 


Lead 

Concentrates  Dry  Ore 


Time  ni  v,  iiiiii„  ii  i.s  nor  Known  wne-  :  Quebec  as  will  give  to  Canadian  trade  venture  th''  large  amount  of  working 
thcr  Silversmith  .Mines  will  disburse  industry  as  great  an  impetus  as  capital  required  for  development 

a  dividend  of  $25,000  or  one  of  •$■50,- ;  (be  Callforni.Tn  gold  discoveries  and  equipment.  They  prefer,  un- 

000,  covering  operations  for  the  sec-  i  (jje  States,  and  subsequently  the  der  the  conditions  ruling,  to  pro- 
ond  quarter  of  the  year.  It  is  iin-  j  Rreat  Witwatersrand  field  to  South  vide  a  small  amount  of  working  cap- 
(Irrstood  that  the  company’s  earning;  Africa.  ital  for  employment  in  diamond  drill- 

powers  would  enable  it  to  pay  the 


Zinc — pounds. . 


40,614 

31,400 

684 

..  $1,893,398 

$2,432,145 

$69,598 

227 

911 

29 

. .  2,669,677 

1,079.026 

325,082 

..  23,324,226 

37,670,095 

59,866 

. .  5,242,565 

3,475,553 

600 

(Irrstood  that  the  company’s  earning;  Africa.  ital  for  employment  in  diamond  drill- 

powers  would  enable  it  to  pay  the  '  The  mining  of  deep-seated  mineral  ing,  on  the  results  of  which  they  hojic  | 
larger  sum.  but  the  directors  have  deposits  is  an  industry  that  requires  to  either  sell  their  shares  or  make  a 


Right  from  the  Mines 

Latest  News  of  Xorlhern  IMine 
Development.  Published  weekly. 

THK  .Ml.MNG  ALTHOUITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 


Often  they  do 


|boen  pursuing  a  conservative  policy,  |  large  capital  expenditure,  rigid  more  favourable  deal.  Often  they  do 
and  if  is  possible  that  part  of  the  !  honesty  of  purpose,  and  great  skill  in  sell  their  shares  in  this  way.  hut  even 
profits  will  he  placed  to  reserve  ac-  I  direction  and  management.  so  no  progress  is  made  in  real  devel- 


$2.  a  Year  in  Canada. 


$2.50  a  ycai  in  United  States. 


profits  will  he  placed  to  reserve  ac-  direction  and  management, 
count  for  the  time  being.  |  It  is  to  be  hoped,  therefore,  that  tlv 

lleliind  New  llailwin  ?  !  Cana, la.  despite  the  natura 

Ben  Guggenheim  has  been  („!  opposition  of  the  share-pushing  ra 


It  is  to  be  hoped,  therefore,  that  the  opmont.  Big  money  has  still  to  he 
people  of  Canada,  despite  the  natural  found  before  a  mine  of  any  size  can  | 
opposition  of  the  share-pushing  fra-  he  thoroughly  equipped  and  develop- i 


Many  ores  of  British  Columbia  contain  both  lead  and  zinc.  Thus  in  Stewart,  the  Premier  .Mine,  and  other  '  ■ 

addition  to  the  quantities  noted  in  the  above  table  there  was  57,589,652  properties  in  the  Portland  Canal  di- 
pounds  of  lead  eontatned  in  zinc  ores  and  concentrates,  so  termed  because  vision  and,  as  a  result,  many  rumors  | 
zinc  was  the  predominating  metal.  Most  of  such  shipments  were  from  abroad  as  to  the  object  of  his  | 
the  Sullivan  mine  of  the  Consolidated  Mining  and  Smelting  Company.  visit.  The  Guggenhoims,  as  a  rule,; _ ^ 


o.  a  .1 1  .V,  ternitv.  will-  insist  upon  the  tighten-  ed.  and  hig-moneyed  interests  do  not; 

Stewart,  the  Pi emier  Mine  and  o  her  Companies  Aets.  One  attaeh  overwhelming  importance  to 

piopcitic.s  in  the  loitland  Can.il  di-  gii.jn^portant  reform  would  be  to  pro-ldiamond  drilling  results  alone,  es- I 
vision  and,  as  a  result,  many  rumors  i.ssue  of  stock  at  a  big  dis- j  pcciall.v  wlirn  conducted  under  some  ; 


Koontz,  Hickey  &  Co.  I  |  Pome^ibsoq 

^  »  ■■■  1J^_I _ L'lJ _ :lx _ QU-/ 


Getting  In  To 

Rouyn  Fields 


is  served  on  hoard. 


are  about,  as  informative  as  a  deafi 
mule  and  Ben  .appears  to  he  no  ex-  ' 
The  party  then  ception;  all  these  rumors,  therefore. 


portaged  abouf  half  a  mile  above  the  pii’<’  P9i'‘‘  con,jecturp. 


I  rapids,  a  team  lieing  provided  to  take  One  is  that  the  Guggenheims  are 
I  baggage  as  well  as  passengers  hehind  the  Terminal  Railway  and 
! across.  The  party  then  transferred  Power  Company,  which  has  been 


Says  Roiile  Dewloped  Satisfac¬ 
torily  For  Conrl'oii  of  Travel-  Rapids,  which  is  a  thirty-mile  run  of  River  valley  and  developing  water 
Icrs  Into  New  Oiieltcc  three  hours.  Here  they  put  up  over-  Powers,  presumably  to  operate  the 

Cnirl  TIeliU  first-class  accommoda-  railway  by  electricity. 

'  tion.  The  next  morning  the  last  A  Costly  Change. 

lap  of  the  voyage  was  made,  npproxi-  On  the  other  hand,  Dale  Pitt,  the 
Gideon  Miller,  of  Ottawa,  who  was  mately  thirty  miles,  the  party  arriv-  Guggenheims’  engineer  in  the  dis- 
a  party  to  the  Miller-Miles  agree-  in  Rouyn  well  before  lunch.  trirt,  has  openly  swoffed  at  the  idea 

ment  in  connection  with  certain  .  Th^re  are  other  routes  into  Uouyn.  of.  changing  the  present  method  of 
.  incluamjj:  the  aoroplano  service,  oie  transportation  from  the  Premier  i 

claims  in  the  Rouyn  Township  gold  --pjifi  planes  besides  meeting  all  trains  -Mine,  costly  as  it  undoubtedly  is.  in  ! 
area,  has  recently  roiurned  from  at  .Anglier,  make  frequent  return  ;  favor  of  a  railway,  on  the  ground 
Rouyn.  He  gives  an  inaeresting  out-  •v'PS  "  ith  supplies  and  pa.s.sengers  j  that  it  would  he  impracticable  to 
line  of  the  conditions  as  he  found  f'"'"  The  road  from 'maintain  the  railway  in  operation 

them  in  the  district  wilh  .special  re-  P'’"*’-  Ontario,  which  is  more  of  a  !  during  the  winter,  on  account  of  the 
ferencp  tn  the  (lan’snarmtimi  f-.riii-  "  inter  road,  is  only  fifty  miles  into  i  deep  snow,  which  at  times  has  been 


into  gasoline  launches  .and  proceeded  formed  51(11.11  the  object,  it  is  said,  of 
on  the  Ottawa  River  to  Gendron’s  operating  a  railway  up  the  Salmon 


a  party  to  the  Miller-Miles  agree-  Ptg  in  Kouyn  well  betore  lunch. 

ment  in  connection  with  certain  . 

including  the  aeroplane  service, 
claims  in  the  Rouyn  Township  gold  -pijp  planes  besides  meeting  all  trains 
area,  has  recently  fftlurned  from  at  .Anglier,  make  frequent  return 
Rouyn.  He  gives  an  inaercsting  out-  trips  'with  supplies  and  passengers 
line  of  the  conditions  as  he  found  IR'Royhtn'y-  The  road  from 


them  in  the  district,  wilh  .special  re-  'vuicn  is  more  oi  a 

,  ference  to  the  transportaTion  facili-  "'otcr  road,  is  only  fifty  miles  into 
ties  afforded  jnboinid  pro.spectors  Rooyn.  hut  on  account  of  several 
•  and  settlers.  portages  it  has  no  transportation 

Early  in  May  Mr.  Millci,  hcadiU'g 
a  party  of  ten.  left  Ottawa  for  Rouyn  ' •''ontelle  trail. 

Township  on  his  first  visit.  He  says  . .  ■ 

that  to  the  majority  of  the  party  -  avim^'  CTm  rvM 
their  departure  seemed  lik-  tlie  early  LA  YIINL*  S  I  ttL  UIN 
stages  of  a  voya.ge  to  the  North  Pole,  NEW  MINING  ROAD. 

as  they  had  heard  so  many  diffrren:  _ 

stories  of  the  liardsliii)  and  delays 

experieniced  by  iravellers  into  the  *  ob.alt.  Laying  of  steel  on  the 
country.  first  eight  miles  of  the  new  South 

.4(voninio(iation  (.ood.  Lorrain  liranch  of  the  T.  and  N.  O. 

He  states  that  the  party  found  con-  ^  ^ 

ditions  very  much  ditferent  with  the 


during  the  winter,  on  account  of  the 
deep  snow,  which  at  times  has  been 


Rouyn.  hut  on  account  of  several  I  deep  enough  to  impede  the  passage 
portages  it  has  no  transportation  '  of  the  buckets  on  the  aerial  train- 
service.  The  same  applies  to  the  |  way. 

\al  .Montelle  trail.  - — - 


OFFICIAL  OF  WESTERN 
MINE  DENIES  RUMORS 


(From  (ho  TVinnipeg  Hiircau  of  Th(‘ 
Financial  Times.) 
tVinnipeg. —  •Regarding  the  report 


Ready  to  Pay 

Iron  Bounty 


Toronto.  —  Whatever  influence 
the  Provincial  Government  can 
exert  upon  the  creation  of  an  iron 
industry  in  Ontario  will  he  afford¬ 
ed,  according  to  an  important 
statement  at  the  Parliament 
Buildings  by  Hon.  Charles  Mc- 
Crea,  .Minister  ot  .Mines. 

The  Ontario  Government,  the 
.Minister  declared,  stands  prepar¬ 
ed  to  proclaim  the  terms  of  its 
Iron  Ore  Bounty  Bill,  despite  the 
failure  of  the  Ottawa  Government 
to  pass  the  supplementary  grant 
which  was  expected  from  it  at  the 
time  which  the  legislation  was  un¬ 
dertaken. 


ENGLISH  FIRM  GETS 
HOLDINGS  IN  ROUYN 


unknown  person’s  supervision. 

'SILVER  OUTPUT 
OVER  $12,000,000 

rrodiicfion  in  Canada  in  192.1  About 
.Same  as  in  1!122— Ontario  Led 
TVitli  H.  C.  S(H(>nd  at 
!i:(!,(MM»,0n0. 

The  Dominion  Bureau  of  Statistics 
issues  the  following  finally  revised 
stati.stic.s  on  the  production  of  silver 
I  in  Canada  during  1923  !  | 

The  production  of  silver  in  Can- 
I  adn  during  3923  amounted  to  18,601,- | 
[741  fine  ounces  which  at  the  average 
jN’eV’  York  price  for  the  year  of] 
64.873  cents  per  fine  ounce  was  val-  1 


MINING  SECURITIES 
Bought  -  Sold  -  Quoted 

We  would  he  glarl  to  furni.sh  in¬ 
formation  on  the  .securities  of  any 
mining  company,  upon  request. 

Adel.  6290-6100 

Royal  Bank  Bldg.,  TORONTO 


WIGWAM 


Ask  us  for  U 
Information  ff 

Write  to 

MOUNT  CO.  LIMITED 

4  Hospital  St. 
XIoiitreal 


ABITIBI  WORKING  ON 

NEW  WOODS  SPURS 

The  Ahitihi  Power  aijd  Paper  Com-  j 


j  lied  at  $12, (>61 ,509  as  a,gainst  18,626,-  p.,j,y  jj.  i^yino  out  its  campaign 

I  439  fine  ounces  valued  at  $12,576,758  fo,-  woods  operations  ne.xt  winter.  I 
in  1922.  While  there  was  a  de-  _ _ _  ,  _ ,, 


Bank  of  Hamilton  Bldsf. 

TOROMTO  " 

Commission  Stock  Brokers 

offer  to  proi'prcl ive  pHrchaiier.s 

of 

Mining  Shares 

tli>^  hrni’fit  of  th»-  fNp'rirnr- 
giiinod  in  inAiA  tli.in  v^ntif-n 
of  fPi'A,'!  connAAtio.n  wilh 
■N'orlh^ '.n  tinla'  io  .Miio'!:. 

Info>)i>nlion  rniurntiiin  aru  of 
thc.sc  <  Iiiitpniiirfi  Ifill  hr  gto/Hy 
furuiahrrl  nn  rrqucst. 


A  MAP  YOU 
SHOULD  HAVE 

linvi-  Hist  pt*cpar*f1  fnr  «li«tt)! 
iiliat  Is  eldin'!  H  t<*  h.  tfip  rtioi 
pU  tc  tn/tpof  .Not tip  Ml  FP.-apji, 

h(C.  .slirtufiis  til.  ?.  IbI'm-  pci.-Ltin 


‘  .4  •«  '  Karly  this  month  work  on  the  rail- 

crease  of  less  than  one  per  cent,  in  .  .  . 

qiiantitv  and  about  four  per  cent,  in  "ay  spoi's  into  \arious  sectmns  ot 
value  due  to  the  lower  price  of  sil-  •  ‘^e  bush  was  commenced.  i  ho  rild 
,-er  in  1923,  the  production  reported 

or  the  year  1922  included  an  ad-  !  „y 


Hu.il  sihc] 
prinuip.'il  iniiu* 
Xorhini^  Ihat  ’ 


•  pc'.--:tinns  of 

nii'ii’ic  4ilstnci.<. 
fUPi  lIV  of  tTH* 

in  (.'I'll  lii-i-riut. 

knf’w  '  f  will  Ik'p  vfm 
Ill'll  r.-^tatHi  Tho  iinpnrt- 
;.sit\  oi  the  niliP'ra I’zcti 


travelling  ajid  stop-over  accontnioda- 
tion  quite  satisfaciory  at  Ville  .viarii. 
Gillies  Bay,  and  with  the  t’ilh-  .Marie 
Navigation  Company.  At  Ville 
Marie  a  small  steamer  is  provided  to 
meet  the  bi.g  boat,  both  ways  t(i  and 
’  from  Anglier  and  Sturgeon  Rapids. 
Mr.  Miller  states  tliat  his  exp(-nence 
haf  shown  that  the  Ville  Marie  rotite 
is  the  most  advantageous  and  with 


Lorrain  branch  of  the  T.  and  N.  O.  I  J, ^‘‘skatooii  indic-iing  that  Bingo 
^  ,  J  -  ,  .  ,  ,  ,  Gold  .Mines,  Limited,  wore  not  allow- 

started  this  week,  so  rapid  has  been  ,  visitors  on  their  property  lie- 
the  progress  m.g'de  by  contractors  in  ,  cau.se  they  liad  struck  a  richer  vein, 


Toronto.-The  artivitie.s  of  .lohn  for  the  year  1922  included  an  a«l- !  "iierever  possime  ann  tne 

Taylor  A-  Sons,  of  Loudon,  England,  ju.stment  of  1  222  450  fine  ounces  '  ’he  Sian- 

in  flic  ■jcnnirpmpnt  nf  nr^npi-Hpc  in  i •  ’i  ■  a  .  .  i  '  dard  Machine  wliich  The  company  op- 

m  tne  .icquiiement  ot  piopeities  in  which  was  applied  in  order  to  take  ■  ,  -  ,  .  .|-V„ 

the  Northern  Quebec  road  ar-as  has  account  of  the  silver  bullion  on  hand  *his  puipose.  ■  be  tom  j 

i.ppn  .u  i.uiuu  IM  iiu  S' *  ‘ ‘  Muiiioii  uM  o"'”'  panvs  summor  wood.s  statf  has  been 

on  T  ip  n  !  n"  '*!  !  active  in  recovering  wood  from  the 

li-itin^'  wifh  ■!  nmnh'n  ,!■  i  i'  m"  been  incliiilcd  in  the  reports  lakes,  and  up  to  .tuly  15,  some  15,999  ] 


tusip  crini]>!«'fr 
vill  It  J)1(  a-'-ctl  Ifi 
intrro.stt’'.!  upon  i 


m.'i'l  a  ropy  to 

lUi'Ft. 


tiating  with  a  niimhei  of  claim  hold-  on  the  mineral  production  of  ('an-  ^^is’ h.ave  been  reclaimed  and  tiiived 
CIS,  and  has  recently  completed  an  a^a.  On  the  basis,  therefore,  of  ac- :  1,^(0  (hf.  pooms. 


important  closure  with  one  group. 
In  April  of  this  year  Arthur  D 


)  Ville  .viarii,  laying  the  grade.  Trestle  work  he-  auch  a  repiji  t  is  without  the  slightest  (  anadian  rt  nrcsentative  of  ll.e 

"'vf'  Ville 

n,'pw,tp,i  (n  "'ll  be  need-  Limited.  "Work  at  the  Bingo  is  pro-  bistory  of  one  himdreii  and 

”  ,  ,  ,  .  ed  to  get  the  timber  transported.  grossing  most  satisfactorily,  and  the  ;  t"  enty-three  years  in  mining  exp’.o- 

values  in  the  drifts  arc  being  main-  cation,,  aciiuired  from  Gideon  Miller, 
scon  uapids.  tained,  but  iiolhng  ot  a  sensational  , ''’'Ifrcd  .1.  Grace  and  David  'riiomp- 


tnal  yearly  pioduction.  the  records; 
for  the  year  1923  showed  a  creditable  ' 


-Myles,  (  anadian  representative  of  tliP  increase  in  silver  output.  ' 

English  firm,  which  is  reputed  fo  -fpp  production  in  1923  included' 
h;i\e  a  history  of  one  hundred,  and  (.ji  silver  contained  in  silver  and' 
twenty-three  years  in  mining  exp’.o-  bullion,  9,472.9(18  fine  ounces  or' 


CORDAGE  COMPANY  NOW  | 
EXPANDING  ITS  FACTORIES 


I.J.Isbell&Co 

Limited 

Minins  ?*r<’urifi^^ 

MeKiiiiiDii  Kldg..  I'oronfo. 


values  in  the  drifts  are  being  main-  aciiiiired  from  Gid(^on  Miller,  I -o  ;)  p^,.  cent.,  (b)  silver 

tained,  but  iiolhng  ot  a  sensational  'bi'^d  .1.  Grace  and  David  'riiomp-Lj^  hlisior  copper  and  let 
Xatioiial  Stool  Car  Corporation,  nature  has  occurred  to  warrant  such  ,  three  claims  of  two  hundred  3  g<, 0  337  fjjjp  or  20. 

Limited.  -The  plants  of  the  comnanv  n  statement.”  •acres  each,  known  as  the  Metcalfe-  (pj  silver  estimated 

eu.  me  pianis  01  me  company  “The  company  has  always  follow-  Grace  &  Grace  group,  situated  imme-  L„„,,  ..prnvrred  from  ores 


Aoifi  niiiiion,  Tine  ounces  or*  ^  constructive  development  in  the  j 

50. !l  per  cent.,  (b)  silver  contained  Ontario  industrial  field  is  to  b('  found  , 
in  blister  copper  and  lead  bullion,  jjj  (jjp  expansion  plan  of  the  Brant- 
3,892,837  fine  ounces  or  20.9  per  cent.  ,  ford  Cordage  Company  of  Brantford,  : 
and  (c)  silver  estimated  to  have  |  Ontario.  Foundations  for  the  com-  ' 
been  recovered  from  ores,  etc.,  ex- 1  pany's  new  main  mill  and  ware-  ■ 


IS  lut  Ilium.  <iuv<iiiw,cv.u.-,  n,iiu  "the  company  has  always  follow-  (-,1  ace  Grace  group,  situaiea  imme-  u--,,  recovered  from  ores  etc  ex- !  n-mv's  new  m-dn  mill  and  wire- 

mfs  ^routrSmT  iccomm™  is  "  h  a  a  1  j  ’(‘‘opted  by  most  oper-  1  diatoly  south  of  Pelletier  I.ako.  W  hile  5,035,999  fine  ounces  or  28.2  !  houses  are  nearing  completion  ami 

this  route  hotel  accommociation  is  period  on  August  1.  according  to  R. 'ating  mining  companies  of  discour-  the  consideration  involved  has  not  p„„(  steel  work  will  enmmence  shortlv 


satisfactory. 


Anglier  j  .j  Magor,  president  of  the  cor 


aging  visitors  merely  seeking  to  been  definitely  obtained  liy  the  vend- 


per  cent.  steel  work  will  commence  shortly. 

there  is  no  accommodation  ‘n  tion.  who' was  in  Montreariasf  week,  eralify  their  curiosiQ hut  to  e^xtend  ors.  it  is  berieved  that  it  w  ill  run  takTnVmtraccounrm  fore‘"he‘'  lary‘’addkioTVi['h'  ma- 1 

an  old  camp  which  has  been  turned  a  record  for  delivery  of  cars  was  ."‘"“‘f  ongineers  visiting  the  lo-  „ito  high  figures,  with  the  vendors  mentioned  above  were:  (a)  10.032.-  chines  installed,  can  he  ready  for' 
into  a  boarding  house,  and  if  pros-  established  by  the  plants  this  spring  cality  all  possible  courtesies,  and  to  retaining  an  interest  in  the  holdings.  999  ,-i„p  ounces  or  54  0  per  cent.;  i  operation,  and  then  from  150  to  200  or 
pectors  do  not  happen  to  come  out  an((  .summer,  and,  as  a  conse-  ’beni  to  inspect  the  tinder-  .Tbp  English  interests  are  reported  to  3  59.5  35-  ounces  or  18.8  per  more  hands  will  be  employed.  The 

on  train  days,  a  long  wait  is  neces- | qupnee,  there  arc  no  orders'on  the  Sioiind  workings,  it  the.y  desire  t(i  have  offered  also  $450,000  for  a  por-  pent,.' and  (c)  5  046,163  fine  ounces,  present  factory  is  just  starting  on  a 
sary.  1  books  and  nothing  in  sight,  which  Requi^sts  to  visit  and  in.spect  tion  of  adjacent  claims  owned  by  the  or  "7  ■’  ner  cent  '  large  order  from  Buenos  .■4.yres  which 


sary.  1  books  and  nothing  in  sight,  which  '  i‘*-quc..is  10  mmi  ana  ui.spt-ci  tion  of  adjacent  claims  owned  by  the 

Arriving  at  Sturgeon  Rapids,  which  I  leaves  no  other  alternative  than  to  r. company  s  property  have  been  Mines,  Limited.  The 

is  about  forty  males  from  either  |  suspend  operations  until  fresh  orders  c^es  ^r'woulT  s^i* 


Aaglier  or  Gillies  Bay,  a  good  dinner  |  are  secured. 

MAPLE  LEAF 

BRAND 

ALCOHOL 

HIGHEST  QUALITY— BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits 
Denatured  Alcohol  (All  formulae) 

Canadian  Industrial  Alcohol  Co.  Limited 

MONTREAL 

Diatributing  Warehouse* 

f  Montreal,  Toronto,  Winnipeg,  Vancouver 


lously  retard  the  progress  of  the  l on  the  ground  since  64.873  cents  per  fine  ounce.  Prices 

1  work.  The  company's  policy  in  tliis  ' icpciited  to  have  ,.angcMl  from  65.668  cents  in  January 
respect  is  tho  same  to-day  as  it  hasj“l‘“‘‘'  ““  important  discotcry  m  the  64.313  cents  in  February.  67.556 


(b)  3,592.367  fine  onnce.s,  or  18.8  per  ,  more  hands  will  be  employed.  The 
cent,,  and  (c)  5,046,163  fine  ounces,  present  f.ictory  is  just  starting  on  a 
or  27.2  per  cent.  |  large  order  from  Buenos  Ayres  which  ^ 

The  yearly  average  of  the  New  j  w'ill  not  he  completed  until  Septem- 
York  quotations  for  silver  was  j  I’cr  15  or  thereabouts.  j 


MILL  RESI  MKS. 


!  always  been.” 


I  LAKE  SHORK  $00,000  MONTHLY.  il-ONOON  and  recovered  to  64.795  c 

I  Kirkland  Lake.-  -Present  output  at  j  ANGLU-0>  I.ImHL  cumber. 

I  the  Lake  Shore  Mines  is  $90,000  per  The  Anglo-Ontario  Company  is  of-  Prndiiotiiin  by  Prov 

[month  or  thereabouts,  which  is  al- 1  fering  on  the  London  market  750,-  Fine 

I  nmst  double  the  best  months  pre-  ;  000  dollars  shares  at  four  shillings  Ounces 

I  vailing  previous  to  the  installation  pci-  share,  in  connection  with  the  vnva  <?i'n(is  -iTid 
lof  an  increased  milling  plant.  One  •  acquisition  of  a  large  interest  in  the  '  09 

hundred  and  filty  tons  ol  ore  daily  Keeley  extension  which  adjoins  the  ’  •30  999 

jot  a  grade  better  than  $20  is  being  ,  i.;pp]py  silver  Mines  and  also  in  the  i  . . m-Vooi-’ 

•  treated,  hut  whether  the  company  in-  ;fipii  Ki,e„  Huvner  -Mine  and  the  Brit-  „ 

[tends  to  maintain  this  high  grade  mill  I  i^b  Porcupine  Mines  with  a  contract  ^ 

feed  remains  to  be  seen.  |  Co,.  ,hp  p,„.pbaso  of  the  Taylor-Con-  ^  “kon  Territory  1,914.438 

Mivi.'  I  kej  claim  adjoining  the  Bell  Ellen.  i-o,,.,,!,  isuin  Tji 


cents  in  March,  then  gradually  de- '  ,.ps„mpd  (bis  week  on 

creased  to  62.793  cents  in  August.  Consolidated  Wc.st  Dome  mill, 
and  recovered  to  b4.i0a  cents  m  Dc- ,,,  ....p.tv  f-iir  sliane  and 


ANGLO-ONTAHIO.  pp,9ber. 

rio  Company  is  of-  Prndiiotiiin  by  Provinces. 


30 
33.006 
.10,540,941 
.  6,111.127 


I  feed  remains  to  be  seen. 


,s  m  uc-  ^  ^-bipb  is  in  pretty  fair  shape,  and  \ 
'has  a  limited  capacity  of  around  60' 
i  tons  a  day.  The  property  has  open- 
\alue  j  pb  9  fp^-  Q,.p  slioots  of  fair  value,  hut 
$  !  Tliey  are  quite  .•=hort.  The  present  ; 

'  mill  can.  it  is  understood,  just  about  . 
carry  the  property.  No  statement  is 
21.412  I  3,,  ypc  available  as  to  the  company’s  ; 
6.838,226  financial  position. 

3,965.899  _  _ _  ^ 


F.  C.  Sutherland  &  Co. 

Members  Standard  Stock  Exchange 

Piroct  private  wi-'cfs  to  New  Y'ork  SuycIc 
Exchange  and  the  ('hicago  Hoard  of  Trade. 


('orrespondenre  SoHclff  J 

King  Edward  Hotel  Bldg.,  Toronto 


CHAS.  SPEARMA^ 

(BSo..  M.A.) 

coxsi  i.Ti m;  ui.mm;  ((Kologist 
AM)  EMilXKF.It. 

Cx.'iniiniiiiiin.-s.  rf-ports.  Ptc. 
Explor.ation  and  minine  prngr.am.s. 
Milling  .and  mill  construction. 

Room  704.  I’oncr  Hide.,  Vlonirciil,  Quo 
IMioiu-  .Viola  rt-glg. 


GET  THE  NEXT  THREE 

Issues  of  the  Canadian  Mining 
Times,  pent  .vou  Free  and  without 
obligation  of  any  kind.  Write  •Cir¬ 
culation  Dept.,  mentioning  Finan¬ 
cial  Times 

CANADIAN  MINING  TIMES 

Oonitnion  Fank  RMkm  Tornuto,  Canada 


WKSTERN  MIXE 

SHOWS  CP  WELL. 

Three  shifts  arc  now  employed  in 
sinking  the  shaft  on  the  McCafferty 


•200.TON  MILL  CROWN  RESERVE 


Canada.  .  .  .18,601,744  $12,067,509  ^ 

by  M.  \V.  Summerhayes.  consulting  j 
engineer,  who  recommended  the 


sinking  tne  snait  on  tne  .vice  atterty  xhe  issue  of  stock  made  by  the  engineer,  wno  recommended  tne 

property  at  Herb  Lake,  which  was  i^rown  Reserve  Mining  Company  re-  erectioli  of  a  mill  having  200  tons 

recently  purchased  by  English  capi-  cently  was  to  cover  expenditures  on  daily  capacity  and  also  underground 
talists.  The  shaft  is  now  down  about  (be  lirection  of  a  mill  and  develop-  development  work  in  order  to  open 

twenty  feet.  The  ore  is  very  rich,  n,en(  fo,.  p,-oduction.  The  plans  of  op  present  ore  shoots  at  lower  lev- 

cairying  free  gold  everywhere.  (be  company  are  based  on  a  report 


s.4risFA(rroRY  execution 

F.  S.  SHORT  &  CO. 

Members  Standird  Stock  d:  Mining  Exchende 

STOCKS— BONDS 

- - /VND - - 

MINING  SH.ARES 

ORDERS  EXtClTED  O.N  ALL  tXCHA.NGES 
3‘dO  Bay  street  Telephones: 

TORONTO  Adelaide  3814-)!Sla 


F.  J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

Members  Standard  Slock  and  Mioial  Ecxhaa|e 

McKinnon  Bldg.,  Toronto 
Fhone  Adelaide  6703-6* 


CORPOPATiON  limited 
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ivestment  Yields  on  Stocks  and 
Bonds. 


Toronto  Stocks 


Furnished  by  Witt  &  Watt.  Toronto, 
isnks  Div.  Rate  Price 

n.  Bank  of  Commerce.  12  1*  182 

minion  Bank . .  .  12  1*  177 

perial  Bank .  12  1*  171x3 

►Isons  Bank .  12  148 

ik  of  Montreal  .  12  2*  210*;^ 

ik  of  Nova  Scotia  ,  .  16  250' j 

yal  Bank  of  ('anada  12  2*  2I6‘2 

ndard  Bank  of  Canada  12  156'  >x3 

ik  of  Toronto  12  175 

ion  Bank  of  Canada  8  102 

iOan  Trust  Companies, 
lada  Banded  10  1*  81 

lada  Permanent . .12  183 

ron  &  Erie  .  7  12-3 

tional  Trust  ..12  212 

•onto  Oencral  Trust  ..12  206’a 

teferred 

lada  Bread. .  7  99 

lada  Cement  .  7  104 -’4 

1.  General  Electric 

N’«w) .  7  56 

y  Dairy  .  7  108 

ckay  Companies. .  4  88 


(FumUbed  by  Sbearaon^Hammill  &  Co.) 


Abitibi,  com 
Do..fref.  . 
.\m.  Sales .  . 

Do.,  pref . 
.\tl .  Sgr.,  c.  . 

Do. .  pref . 
Barcelona . . , 
Bel!  Tel.  ..., 
Bird,  pref.  . . 


July  25,  1924  July  31.  1924 
Close  Close 

42' fi  41*2 


Thursday 


Net  Charge 


Am.  Beet  Sugar  . 

Am.  Bosh  Magneto.  .  . 

Am.  Can  . 

.\m.  Car  &  F  . 

Am.  ice  . 

.\m.  I.,insecd . 

Am.  Locomotive . 

Am.  Ship  &  Com . 

•Am.  Smelting  . .  . 
Am.  Steel  Foundries  . . 
Am.  Sugar 

Am.  Tel.  &  Tel.  . 

Am.  Wfiolen . 

Anaconda  Copper . 

Atchison . 

.Atlantic  G.  &  W.  I. . . . . 

Baldwin  Loco . 

Balt .  &  Ohio . 

Bethlehem  Steel  (B) , . , 

California  Petrol . 

('anadian  Pacific  . 

Cerro  de  Pasco  . 

Chandler  Motors  .... 
Chicago  M.  &  St.  P.. ,  . , 

Chicago  Rock  Is  . 

Chile  Copper  Co . 

Chino  C opper . . . 

Colorado  Fu^I  . 

Consolidated  Gas. . 

Continental  Can  . 

Corn  Products . . 

Crucible  Steel  . . . 

Cuba  Cane  Sugar . . 

Columtia  Gas . 

Erie  Railroad  . 

Famous  Players . . 

General  Electric  . 

General  Motord  . 

Goodrich . . 

Great  Northern  pref.  .. . 
Great  Northern  Ore  .  .. 

Gulf  States  Steel  . 

Inspiration  ('opper 
International  Harv.  K.J. 

Internat.  Nickel . 

Int.  .Mere.  Marine,  pref. 

Internal.  Paper . 

Kelly  Springfield . 

Kennecott  Copper . 

I./ehigH  Valley  . 

Maxwell  Motors  . 

Miami  ('<mper  . 

Missouri  Pacific . 

National  Enamel . 

National  Lead  . 

Nevada  Consol  ('op. .  .. 

New  Haven  . 

Northern  Pacific  . 

Pan.  .Amer.  Petrol .  . , , , 

Pennsylvania  R.  R . 

Pere  Marquette  . 

Punt  a  Sugar . . . . 

Pierce  Arrow  . 

Pressed  Steel  Car  . . 

Kay  (’on.  Copper . 

Reading  .  .  . 

Republic  Iron  &  S ..... . 

Royal  Dutch . . . . 

Royal  Duti'h  . 

St.  Louis  A*  S.  F.  ... 
Sinclair  Sonsolidafed . . . , 

Sloss  Sheffield  . 

Southern  Pacific  . 

Southern  Railway . 

Do.,  pref  . 

Studebaker  . 

Ten^-aseo  ('opper . 

Te.xas  Oil  . . 

Texas  Pacific  .  . . . 

Tobacco  Prod,  ('o . . 

Union  Pacific 

V.  S.  Indust.  Alcohol.  .. 

U.  S.  Rubber . 

U.  S.  Steel  . 

Do.,  pref . 

Utah  Copper  . . 

\'anadium  . . 

Westinghouse . . 

White  Motor  . 

Willj’s-Overland  .... 

AVilson  Packing  (*o  . . 

W’orthingtoD  Pump  .... 


Asked 


Abitibi  P.  &  P.  Co . 

Atlantir  Sugar . 

Do.,  prof  . 

Boll  Tolcphone . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  E.  Steel . 

Do.,  Itit  pref  . 

Do.,  2nd  pref . 

Can.  Car  &  Foundry . 

Do.,  pref .  . 

Cuban  Can.,  Sugar . 

Do.,  pref  ' . 

Canada  Cement  Co . 

Do.,  pref  . 

Can.  Converters . 

Can.  Cottons,  pref . 

C an.  Fond.  &  Forg..  pref. . 

Can.  Indus.  Alcohol . 

Can.  Steamship  Lines. . . . 

Do..fref . 

Can.  Woollens . I 

Con.  Mining  &  Smelting.. 

Detroit  United  Uy . 

Dominion  Bridge . 

Dominion  Canners . 

Dominion  Glass,  com.  . . . 

Dominion  Textile . 

Do.,  pref . 

Frontenac . 

Goodwin's . 

Howard  Smith . 

Do.,  pref .  . 

Illinois  Traction  . 

Lake  of  the  oods  Milling 

pref . 

Laurent.de  . 

Lyall  C onstruction  Co ... . 

I  ^ia(■kay  . ' 

'  Montreal  Power  Cons. .  . 

Mont.  Tramways . | 

Mont.  Tciegraph . j 

Xat.  Breweries . I 

Do.,  pref  . I 

Ottawa  L.  H,  &  P.  Co.  .  .  .1 

ibt  awa  Trac . I 

Price  Bros  .  .  . . I 

Penmans  Limited . 

Do.,  pref  . 

Cjuebec  Power . 

Do.,  pref . 

Shawinigan  . 

!  Sherwin  Williams . 

Do.,  iiref  . 

So.  Can.  Power . 

Si'.niish  I’ivt  r . 

Do,,  pref  . 

St.  Maiirici-  Paper . 

Steel  of  Canada . 

Do.,  pref  . 

St.  Lawrence  Flour . 

Toronto  Ry . 

Tucketts  Tobacco . 

Twin  City  . 

\\  nbasso  ( 'oti  on . 

Winnipeg  Ry . 

Do.,  pref  . 


Braz.  T. I . 

Brompton . 

B.  r.  Kish . 

Br.  Err  .St ... . 

Do.,  pref 
l>o.,  2nd  pref 
Burt,  F.  N.  .  . . 

C.  Bread  . 

Do,,  pref  .  .. 

C.  C.  &  F.  C..  . 
Can.  Cem  . .  .. 

Can.  St.  L . 

1  Do. ,  pref. , 

;  Can.G.  El . 

:  Can.  Loco 
1  Do.,  pref. .  .. 

C.  P.  R . 

I  Can.  Salt  . 

;  C.  Dairy  .  , 

i  Do.,  pref. .  .. 

!  ('on.  Smelt ... 

I  ('ons.  (ias . 

Davies  W . 

■  Det.  Unit . 

I  Dom.  Can  ... 

I  Do.,  pref  .  .. 

Dom.  C^oal  . . . . 
I  Dom.  Iron  .  .  . 
I  Dom.  Rad.  .  . . 

Dom.  St.  C  . .  . . 

'  Dom.  Store  .  . . 

I  Do.,  pref  .  .. 

!  Dom.  Tel  . 

,  Dul.  Sup  . 

East  Thea 
Do  .  rpef .... 

:  Ford  M.  C . 

I  (»ot»dyear  . 

[  III.  Tr.,  pref 
j  Int.  Ml.,  1  pref 
!  Lk  Woods 
I  Do.,  pref  .  .. 

Laurent . 

!  Mackay  .  . . . , 
1  1  >o, .  pref  ... 

Maple  Lf . 

1  )o.,  pref  .  . . 

Mex  L.  &  P . 

Pac.  Burt  ... 

Do.,  pref  .  . .  . 
Penmans  . .  . 
Pt .  Rico  R  .  . . . 
l>o..  pref .  .  . 

Prob.  Pap . 

I  *o..  pref  .  . . . 
Rogers  . . . . 

Do.,  pref . 

Hu-.  M.  C . 

I  >o..  pref  .  .  . 

Shid.  Wh . 

Span.  R.,  com  . 

Do.,  pref . 

St.  of  (^.,  com.  .. 
Do.,  pref  .  . .  , 

Ster.  ('oal  . 

Tor.  Ry 

Tr.  C.  R..  pref.  . 
Tucket  t 

Do. .  pref . 

Twin  City ...... 

W  C.  Fir . 

Winn.  E  ...... 

Do.,  pref .  .  .. . 


Iplel.eaf  Milling 


rth  Star  . 
el  ot  Canada 
ommon. 

1  Telephone . 


zilian  . 

<.  Burt  .  . , 
lada  Cement 


k  Dairy  . 

isumers  Gas  . 

fckay  , , . . 

tish  American  Oil.  ,, . 

|n  City . 

^nds. 

I  Telephone  0925). .  . 
!iada  Bread  0941 » 
kada  Cement  11929)  . 
i.  Steamship  Lines 

1943)  . 

I.  Locomotive  tl951) 
de  Janeiro  tl935) .  . . 
Paulo  Tram.  (1929i . 
nish  River  Ex-Talons. 
1931) . 


Foreign  Exchenge. 


Juot.tiona  by  the  Union  Bank  of  Canada: 
emand  New  York  Montrea' 

ling  .  $4  39',  $4  41 

y  . 0432'2  0433'^ 

»ay . 13.30  .1373 

:ium  .  .  .04.52>4  0454 

mark  . 1610  ,1614 

ol  .  0980  0982 

if-e  . 0497  Cj  0499 

and .  ,3820  ,3829 

don  . 2661  .2667 

zerland .  1855  .1859 

o  1332  1335 

L-ium  on  New  York  funds  in  Montreal. 

b  of  Ki. 


Standard  Oil  Stocks. 


Anglo-American 
Atlantic  Rfg.  ('om  .  . 
AtlanMc  Rf'».  pref  .  .  , 
Buck  Eyo  Pipe  Line. . 
Eureka  Pipe  Line. . . , 
Ill.  Pipe  Line  ...... 

Imperial  Oil  . 

Ind.  Pipe  Line  .  . . . 
Int»  rnational  Pete  .  . 
National  Transit  . .  , 
N.  Y.  Tra  nsit 
Northern  Pipe  Line  . 

Ohio  Oil . 

Prairie  Oil  &  Gas  ,. . 
Prairie  Pipe  Lire  ... 
Southern  Pipe  Line.  . 
South  Pern.  Oil  ..  .. 
Stan.  Oil  of  Cal  .... 
Do.,  Ind  . 

Do.,  N.  J.  Comirz. 
Do.,  N.J.,  pref .... 

Dr..  N  Y . 

Union  Tank  Car  Coro 

Do.,  pref  . 

Vacuum  Oil . 


Banks: 

Commerce 
Dominion . 
Imperial .  . 
Mf>lsonH.  . 
Montreal . 
Nova  Sc.  . 
Royal 
Standard  . 
Toronto  . 
Union 


ThoHirix  Toronto  7' 


X-  Trans. 


MINING  MARKET 


I  >o  ,  t  'oinmnn 

IxM’WH  Thratres  Ottawa  7'";i  pr< 
I  >f»  ,  t'ommon  .  ...  .  . 

Loews  TheatfeR  ly>ndon,  jVef. 

Manitoba  T’ower('om . 

Marconi  t)f  ( ‘anada . 

Mtl  C|ty  A  District  Bank  lO^i 

Mount  lioyal  pref . 

fto  .  ( 'ommon . 

Mutual  0(1  . 

Nationhl  Brick  Pref . 

Do  .  <  ‘ommon  . 

National  Steel  <'ar . 

I’atf)!!  Manufacturing  Co.  ('om 


Kurnksbed  by  Ciilfour,  White  &  Co 

Hid  .5  8k 

.Alabama  Traction  prof  . .  , 

Do  ,  t'.^mnmn  .  37'j 

.Mbf  rta  Pacific  t  Irain  7' .  pref...  fM  9,S 


imou 


Toronto  Mining  Market  Transactions  for  Week  Ending  July  29th. 
Supplied  by  Stubie  horlong  A’  (!o.,  Toronto. 

1924  Price  range  STOCKS 

High  Low  Share  pales  ('ipen  High  Low 

GDI  n 

3  D  Algenouin .  ....  ...  .... 

3*4  2'4  Apex  .  3.500  3  .3  3 

6.5  36  Argonaut  .  3.600  ,38  38  38 

5**  3  Alta  .  6iM)  14  4 

7  2*4  Baldwin  .  3.200  2'^  2«i  2*4 

6*-3  3*4  Beatty  . . 

1*5*4  4*4  Bidgood  .  8,7.50  6*2  7  6ij 

6  2*4  Buckingham  .  15,100  :D  .  31-2  3**4 

.38  30  Capitol  .  12,000  33  3.5  32 

Churchill  2,000  3*;^  3*.>  .3*  j 

71^  1  Columbus  Kirk  .....  l.Ooo  .3  3  3 

32  17'g  ('ons.  W.  D  Lake .  110.20tl  19*-}  20*;?  18*4 

20  50  15  .50  Dome  Mines  ....  2.4'>0  16. LS  16  15  15  70 

1*  .  •■’4  i>ominion  Kirkland.  ...  .5o0  |  1  I 

M*;,  16'  .  (ioldale  .  28,7.50  20  21  18*5 

2*3  1*4*  (fold  Reef  .  0.200  I  ‘‘3  1»_,  1  4 

10  4*ij  Hattie  .  IRh.Ooti  .'.^4  4  t 

11  10  11  30  Holhneer  Com  .  1 .7.*K  1.3  87  13  9.5  13  80 

12  5  ,  Hunten  3.000  O  ^  9*^  O'* 

67  12'^  Indian  Mines  .  ll,.5t»0  li  14  I.3I2 

11  6  ‘Inspiration  .  4.oih.»  10*4'  lo'*  lO'* 

13  7'4  Ke.*ra  28.300  12  12'2  12 

28  1.3*2  Kirkland  Lake  .  1.500  19  19  19 

3  99  .3  46  I^ake  Shore,  5,1.50  3  75  ,3  90  ,.3  75 

IP  .50  1.5  30  McIntyre  .  1,955  15  90  16  00  15  75 

24  16  Mi>neta  2.000  17*^2  1”H 

26'.^  5  Mf'nt  t )ntari<» .  9,000  8  8'j  7 

96  .37  Night  H  -k  .  1,000  37  37  37 

4-  20  \ev.ra>  M  .  12. .500  21  21  20^ 

13*1  5'4  Porct‘nwn  .  700  6  5*4  .5*4 

1,5'’ 15  10  T’restnn  8.4OO  11  *j  11 '*14  11 

.30';^  I6's  Skead  .  5.300  26  26  20 

1  34  1  0.5  Teck-Hughes  . .  21. .500  1  12  1  20  1  12 

8  I'j  Thempson-Krist .  2,500  2  2  2 

75  .55  *  Tcugh  Cakes  .  ..  .  35.600  ,57  58*2  56 

2.3*-.  9  A'ickers  .  l.OOO  9*j  9*2  9'/i 

1  40’  95  Vipord('on. .  12,799  102  103  100 

4*4  1*4  Wasapika  .  2.000  2  2  1*4 

7^4  ,3  West  Tree  .  23,600  4*2  ^  4*n 

4  2  75  Wrighi-Hargreaves .  6,220  3  50  4  00  3  50 

SILVER 

.341;  13\  Beaver  .  20.600  14  14  13*4 

681,  39  Can.  Lorrain  . .  11.350  .56*^  57  .56 

79*’,  56  ('astle-Trethewey .  18.200  72  73  71*2 

19ir,  4*2  Clifton  Con  .  5,000  14*4  14*4  H 

2  25*  1  13  Coniagas  .  1,.550  120  120  115 

76  48  Crown  Reserve . .  10,500  55  55  .53 

]7  3  Everett  .  8,000  3*2  3*a  .3*4 

2  68  1  73  Koeley  .  26.80.5  2  28  229  2  24 

26  J2  Lakeside  Lorrain  . .  15,500  15  16  15 

29 ij  8*j  La  Rose  .  1,000  8*2  8*^  8*2 

30  11*2  L'‘*fr*in  Cons  ....  68,000  17*2  20*2 

1  40  1  08*  Tyirrain  Trout  I>ake.  ... .  2,600  1  36  1  37  1  3.5 

16-’4  10  MeKinley-Darragh  .  2,600  10  10*  j  10 

3  98  2  35  Miring  (^orp  .  1,270  2  40  2  42  2  35 

6  65  6  uO  Nipissing  .  550  6  00  6  00  6  00 

4',  1*4  Ophir  . .  102  000  3*4  4*3  3*4 

7  Peterson  Lake . 36,400  8  11*8  6 

.  Temiskaming . .  1.200  8  K  8 

15  7  Trethewev .  14,000  13’i  137,  I3*g 

30  11*2  Wettlaufer .  11,300  23  23  22(4 


.mon 


Giimis  Ltd  7'  ;  pref . 

Ib'lling*  r  (‘onsftlidated  (lold 

Mine.s  1.3‘ ;  ,  x.d.  1' .  . 

lntcrnatif>nal  Milling  V'‘n  pref  .. 

I  mperial  t  )il  12'’,'  . .  ^ . 

Imperial  Tobacc«»  ('anada  6',) 

('omnien . 

Illinois  Power  Pref.  7''^  .  . 

Interprovinrlal  Clav  I'rodurts 

Ltd.  T’ref  . 

Kreley  Silver  mln»  s . 

Laurentide  Power  .5' .  . .  .  . 

Loews  I'hf'atres  Metro.  7''i-  pref. 

Do  .  (  ommon ...  . ^ 

I^oews  Th^’sitre}!  Montreal  7''^ 

Pref  . 

Do.t’ommon . 


Net 

Close  Charge 


Angliu  Norcross  . . 

,\rg-'raut.  tiold  . 

Ib-lding  Corficfjlli  7'  r  prof ..  . 

Do. .  <  ommf  n.  x  d.  2' . 
Br  lg.i  Canadian  Papr  r  pr*  f.  . 
Do  ,  ('ommon 

Brandratn-Hend*  rson  7'  ,'  pref. 

1  )o.,  3  ,  ( ‘orr  mon 
Britiiih  AnicHf  an  t>il  Co  l,t<! 
Canadian  Car  A-  Foundry  Nf>t» 
('ooksxillc  Shale  Bri<’k  pref.  .  . 


PETKOLEl  .ir  FROir  ro.\E, 


Bonds: 
Bfll  Tolp 
I'n.  Broad 


he  extraction  of  petroleum  from 
1  by  the  low  temperature  rar- 
ization  proeesp  i.<!  one  object,  and 
bably  the  most  important  one.  of 
installation  of  a  plant  at  Not- 
;bam.  Rnyland.  The  promoters 
eet  to  make  Noftinsham  a  smoke- 
city  (the  first  in  Knyland),  to 
lisli  cheap  pas,  and  to  reducf' 

1  waste  and  danper  in  the  r-oal 
er,  in  addition  to  securinp  from 
1)0  to  20,)iiio  gallons  of  oil  from 
■y  thousand  tons  of  coal,  which 
he  experted  daily  capacity  of  the 
it.  Under  present  rircumstancos, 
land  imports  oil  to  the  value  of 
oo.ono  pounds  a  year.  It  is  pro- 
’d  to  replace  this  supply  as  far  as 
•ible  with  the  pasoline  and  other 
oleum  products  which  are  to  he 
irated  from  the  small  coal  here- 
re  reparded  as  almost  a  waste  i 
iuct  of  the  mines. 


Ib*bl  .  SimpHon  ♦» 
Southern  ( 'aoHd; 

I’rcf  . 

St .  Maurice  Row 
Sterling  Bank  S'" 
Tram  Rower 


I  )om .  I  ron 
Klcr.  Prv . 
I'cnman'ft 
Rrov  Dnt. 
Rio  Jan  .  , 
Sao  Raul 
S.  C  of  (' 


nuidion  \\  estinghouac  8' 

f*<*nirnon 

ckyliuU.  Riow  7'  ,  pref 


HORSE  POWER. 


Corporation  Limited 

Opfratinf'  on  xo  i»utn  aralo  nx  to  contrihut^  to  omf  powerfully 
affect  the  industry,  trade  arul  oommerre  of  tlu^  whole  umrhL 


Owninft,  controlling  and  operating  inexhaustible  Iron 
Ore  Mines  and  Coal  Mines.  Flux  Deposits.  Railways 
and  Fx|uipment.  Car  Building  Plants.  Steamships. 
Dry  Docks.  Shipbuilding  Yards.  Shipping  Piers. 
Discharging  and  Bunker  Plants.  By-Product  Coke 
Ovens.  Rolling  Mills.  Forge  and  Wire  Plants— 

— JUl  ivithin  the  British  Empire 

CANADIANS  have  every  reanon  to  be  protid  of  the  British  Empire 
Steel  Corporation.  It  is  the  laittest  industrial  organization  in 
the  IKiminion,  ftiving  work  to  25,000  people.  It  is  all-British. 
Throutih  its  holdings  of  natural  resource*,  manufacrures  and 
activities  it  wields  tremendous  influence  upon  world  industry, 
trade  and  commesce. 


tntreal  Light,  Heat  &  Power 
n.solidated,  when  asked  about 
“  power  of  anything  at  all  con- 
it  it  immediately  into  watts, 
iperes,  and  volts  and  more  like- 
than  not  end  their  explanation 
referring  to  "KVA"  (Kilo-volt- 
iperes). 

When  requested  to  explain  it, 
?y,  in  a  matter  of  course  fash- 
1,  translate  it  into  "horse- 
wer”,  leaving  the  average  lay- 
m  wondering  what  after  all  a 
rsepower  is. 

The  originator  of  the  term 
rse-power  was  a  Scotch  engin- 
•.  James  Watt  ( 1736-1819),  who 
enled  the  modern  condensing 
am  engine. 

■le  selected  a  heavy  dray  horse, 
dozen  muscular 


Investment  Returns. 

Compiled  ty  Oswald  &  Drinkwatcr. 

Div. 

Kate  I’riee  Yueld 

1  ,56h'  7 


New  York  Curb  Prices. 

Furnished  by  Jenka,  Gwynne  &  Co. 


.AngltvAmerican  . 

British  .American  Tobacco 

('entrifugal  . 

D.L.  ('oal  . 

(ricn  .Alden  . 

Giwxdyf ar  Tire  . 

Gulf  Dll  . 

Imperial  . 

Int.  Pete  . .  . 

Mountain  Product#  .  , . . 

Mutual  Oil  . 

New'  Bradford  . . 

Peerless  Truck  . 

Pen  nock  Oil  . . 

Prairie  Oil  &  Gas  . 

Radio  . 

Salt  (‘reek  ('ons  . 

Salt  Creek  Products . 

S.  O.  Ird  . 

Do.,  Ku  . 

Do..  N.Y . 

V’acuum  Oil . 


A'Ditibi . 

A*»bestcp  Corp . 

Do  ,  pref  . 

Bell  Telephone  . ,  . . , 

Brazil  . 

Can.  Cement.  .... 

Do.,  prel  .  . .  . . 
Can.  (-’onvertere. .  . . 

Can.  ('ottons . 

Do.,  pref . 

C.P.R.  . 

j  Dnm.  Bridge . 

Dora,  (.'oa!,  pref.  ..  . 

I  Dom.  GlasH  . 

I  Do  ,  pref  . . . . 
j  Dom.  Iron.  pref.  .. . 
I  Dom.  Steel,  pref.  . . 

;  Dorr.  Textile . 

I.  Do  ,  pref  . 

'  Howard  Smith  ,  . . . . 

i  Do.,  pref  . 

,  Karr.  Pow'er . 

;  Lake  of  the  Woods  . 

Do.,  pref  . 

Laurentide  . 

Mackay 

Mcnt.  Cottons . 

Do,, pref  . 

&  P . 

Mont.  Tram 
Nat.  Breweries  rpar  ' 
$25). 

Ogilvie  Fleur 
Ont.  Steel  Products. 
(Ottawa  Power  .... 

Penmans  . . 

Cc.,  y^ref . 

Shawinigan  .  . 

So.  Can.  Pow.,  pref . 
Spanish  River 
Do.,  pref 

Steel  f  Canada  ,  . . 

Do.,  pref . 

St.  Law.  Fleur . 

St.  Maurice  Paper  . 
Twin  City  .  . 

Wa  basso. 

Winn.  Elec,  pref 
♦♦New  York  Price. 


STEF.L  PRODUCTS  of  the  Corporation  are  shipped  in  gigantic 
quantirieti  to  the  far  ends  of  the  earth.  To  India  for  bridge 
building.  To  China  as  railroad  rails  and  sleepers.  To  Great 
Britain  in  the  shape  of  steel  forrolling  mills,  sbipioadsof  nails 
and  miles  of  wire.  There  is  not  a  country  in  the  world  but  draws 
upon  Canada’s  Midas-like  resources,  through  the  British  Empire 
Steel  Corporatioti,  for  the  vital  requirements  of  its  industry. 

TO  PRESENT  HERE  A  COMPREHENSIVE  VIEW  of  the  lull  activities  of  tb« 
Corporation  is  manilestlr  impomlble.  But  these  facts  anJ  Bsures  wUl  gl^va 
aume  insight  Into  the  stupeniluua  nature  of  their  .Steel  Productlona.  The 
pressut  annual  rapuclty  of  the  blast  furnaces  of  the  tjorporation  amouata 
to  approximately  zM.OM  tons  of  basic  and  foundry  pig  iron.  Facilities  for 
Steel  production  at  their  Sydney  Plant  rorrslat  or  ten  5b.tOD  open  hearth 
furnacea;  trro  lOS-ton  open  heurth  furnaces;  one  active  SSS-too  open  hearth 
mixer;  and  three  l&-lon  basit  Bessemer  .Steel  famverters.  At  Sydney  Mines 
Is  an  equipment  of  bve  MWtuo  open  hearth  furrraces,  with  mixers  and  other 
essential  accessories.  And  present  annual  ingot  cxspaclty  of  these  two  Plante 
la  approximately  MO.tOO  tone. 

THE  CORPORATION  also  owns  and  operates  two  complete  rafHray  systems; 
inchxding  rolling  stock  and  all  other  equipnrrent.  Also complerely  equipped, 
modern  shops  for  the  construction  of  railway  cars.  The  Halifax  Drydock  Is 


mon,  and  by 
lans  of  a  ropo  and  traces,  be- 
ining  with  four  men.  added  man 
or  man  pulling  against  the 
rse,  until  he  found  that  when 
[ht  men  were  pulling  they  hai¬ 
red  the  horse’s  strength, 
fhen  continuing,  his  experiment 
found  that  a  horse  could  lift, 
means  of  block  and  tackle.,339 
iinds  at  a  rate  of  100  feet  per 
nute,  which,  of  course,  was  the 
ne  as  lifting  33,000  pounds  one 
it  a  minute,  or  550  pounds  in 
p  second:  accordingly  he  de- 


Oividends  Declared. 

Bank  of  Torento,  q  .3  Sept.  1  .Aug.  15 

Hollinger  Gold  .Mines,  1  .Aug.  11  July  24 
Can.  Bank  cf  Commerce 

q  3  Sept.  1  .Aug.  16 

Ont-  Steel  Products, com. 

q  . 1  .Aug.  1  5  July  31 

Do.,  pref.,  q  . l*-4  Aug.  15  July  31 

Union  Bank,  q  2  Sept.  2  Aug.  16 

Dominion  Bridge,  q  1  .Aug.  15  July  31 

Belding  (^orticelli,  pref., 

q  1*4  Sept.  1 5  Sept.  1 

Bank  of  Montreal,  q  3  Sept.  2  July  31 

Kelley  Silver  Mines,  q.  8  Sept.  15  Sept.  1 

Do.,  com  4  Sept.  15  Sept.  1 

St.  I>a^*rence  Paper,  pref. 

arrears  4  Aug.  10  July  31 

Banque  d'Hochelaga  2*^^  Sept.  1  .Aug  15 

Royal  Bank  3  Sept.  2  Aug.  15 1 

Brandram-Hendersor. 

('om  1  Sept.  I  Aug.  1 

Lake  of  the  Woods  Mill. 

Com.,  q  3  Sept.  1  Aug.  23 

Do.,  pref.,  q  . .  .  .  1^4  Sept.  I  Aug.  23  I 


Thp  BRm!>H  EMPIRE  STEEL  CORPORATION 

is  a  vastt  u'koUy  self’<*fntained  organi»uioru  Its 
manifoUi  actwUiss  co^ordiniitc  so  perfectly  that 
every  requirement  ofUsown  tremenaous  operatiuns 
is  supplied  in  whole  br  die  Corporation  itself— 


rse  power;  m  practical  calcu- 
ions  the  basis  of  a  horse-power, 
wever,  is  746  watts,  hence  a 
owatt  (1.000  watts)  represents 
405  horse-power  of  mechanical 


Or®  loHnished  Product 

All 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS 

G.C.  Williams&Co. 

McKinnon  Bldg.  -  Toronto 

Phones:  Main  2727-2247-30% 


N.  Y.  Cotton  Exchange  Prices. 


I  Saw  It  In 

(She  f  fnancfal  Sfmrs 


Furnished  by  Jvnks,  Gwynne  &l  Co. 

Op«n.  High  Low  Clocing 
2806  2810  2718  2746-47 
2830  2830  273.8  2770  trad. 
2835  2835  2745  2778  trad. 
2905  2905  2855 
2915  2915  2785  2825-27 
2825  2825  2720  2755-58 
3175  down  125. 


January  .  . 
March. .  .  . 

May . 

Auguit  . .  . 
Octobvr  .  . 
Decern  her . 
Spot  Cotton 


1  Friday 

Saturday 

Monday 

luesday 

Wednesday  | 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

^igh 

Low 
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fHE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  1,  1924. 


MORGAN  TRUST  COMPANY 


Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLI> 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


4SQ  LTNION  AVENUE 


TELEPHONE  PLATEAU  b2hl 


Canadian  Stock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


HIITIIirs  II  WR  I.O  \.\.S. 

Uoll  iiil'ormt'd  Miiirros  on  the  lo¬ 
cal  btrccf  stat.f:  with  considrrahlr  ilc- 
fioitrnc.s.s  ihal  llio  Ahit.ihi  I’owcr  &  |, 
lupcr  Comp.-iD.v  lias  finally  liquirlaf- j 
c(|  aJI  of  it.s  l>ank  loans.  This,  is  if  j 
claimed,  w;i,s  one  of  the  ohjf cts  map-  | 
ped  fiiit  tiy  the  laU  president  of  the  | 
((imp, any,  J'.  II.  Anson.  It  is  star¬ 
ed  tlial  .\lr.  An.^ion's  idea?,  in  this  re- 
S|)ect  Wil'd  well  known  to  the  oilier 
(liroct.ors  of  the  (’(inipaii.v  and  their 
liilfilmeni  this  year  is  said  to  liriiiK 
con.sideralde  satisfaction  to  them. 


Hi^ih 

1924 

.  104.85  March 

lOPref .  99.55  April 

I  5  Corrvnon  ...  95.93  March 

5  Utility  .  .  .  150.24  Jul.  5 


.Stoc.k.s. 
30  Active 


Low 
1924 

101.74  May 
95. 10  Jl.  12  95.39 
89.61  May  93.92 
140.83  April  149.80 


Week  Change 
July  26  in  week 
103.73  +0.20 


t  0.19 
+0,31 
-0.19 


McDougall  &  Cowaiii 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


The  stock  market  in  Canada  moved  forward  (liirinc  the  week,  ended  i 
.Inly  2>'i  The  avc.ra.se  price  of  .in  active  stocks  for  the  week  advanced  i 
.L'n  points  to  10:5.71.  This  compares  with  the  hieh  level  of  the  year  of| 
mi  x.l  in  .March  itnd  the  low  of  |ni.7f  in  .May.  Since  establishment  of  j 
the  lo'w.  imptovement  in  market  vahms  has  been  slow  but  consistent.  | 
-An  upward  lendency  has  also  been  evident  in  the  prottp  represeJitlnR  i  ! 
.  .  ten  preferred  .stock.s.  the  avera;;e  price  for  which  sained  .19  points  durrne 

As  at  December  M,  I9J,,.  UnllW  |  compares  with  the  hish  of  the  year  of  99,55 

I  established  in  .April  and  ilie  iow  reaehed  in  the  week  of  .Inly  12.  of  95.10. 

I  In  the  c.ase  of  fifteen  eommon  slocks  the  sain  wai(  somewhat  morel 
substantial,  the  fixture  rising  dnrintr  the  week  to  91.92,  up  .11  points.  The. 
of  Jipm.onn  from  iIk-  li.ink  io.aiis  i  hiiili  foi  this  arotip  was  9.5,91,  this  heing  reached  dtirinK  -March  ’ 

stiown  in  thf'  1921  report.  'I'hc  head 
office  of  the  eomp.any  will  neither 


STOCK  BROKERS 


HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


e.arried  anions  its  cnrrenl  liahilities 
iiank  loans  .(nionnlinc  to  51.dn0.(i0n, 
litis  amount  lieinc  iinclians('d  from 
the  preeedins  year  :md  ;il  a  decrease  | 


i  *1 


MONTREAL 


subscciuently  ('lecliniJls  to  .S9.6I  in  .May,  this  heins  the  low  of  the  year. 

YEARLY  AVERAGES. 


Direct  Private  Wire  to  all  Branches  and  New  York 


to  street  stories.  lm;id(  rs.  however 


MEXICO  TRAMWAYS. 


PROFIT  AXD  I.OSS 
Years  Kn^tlnR  l>ee.  31 

Grora  Earn,  from  Oper.,  $6,07.1,71)3  $0,3(17,61  I  j  jrjv.  and  adv.  subad 


BAEANf E  SHEET 
Assets 

l‘)J3  1022 

Prop.  Pl.mt  Kfpjip.,  fio.  .$r)2,3H3,6r»0  $M,-ir)7.0r»l 
Uipnt  s,(’or  1 1  arts,  Good¬ 
will,  nr 


Miac.  Earnings. 


Opftr.  Exp .  , 


.Mam.  Taxes,  etc. 


Net  Oprr.  Tnr. .  , 
Pedurt  Exoh.  . 


.'5S,ia:i,4i5 

3.;JS7,36() 

U.lS.H.S.iti 

$2,xifi,n5ri 

^3,2«2,:r72 

2,273,031 

2.233.  IM 

$:>73,0>4 

1  r>.f>02 

•1^.023 

I  Store*!  (in  hand  and  in 
transit) 


lJuefrom  MexiranOovt. 
Total?* . 


Inc.  from  Inv. 


$000,335 

303,017 


Misr.  Inr. ,  etc. 


$1.30^,3.32 

I..337  21,H3-1 


Adm.  ^  Gen.  Kxp. 

|Q  nd  Interest . 

Sinking  Fund 
Contribution  Cap.  Exp. 


$0.57,017 

100.181 

83H.OIO 

21,471 

*2.0.31 


$1,111,186 

1(10,683 

84l.t08 
10. 166 
152.320 


♦Shortage. 

woukvm;  c  \riT4i. 

1 023 

<  urrent  .Assets 
f  urrent  Liabs. 


t 'apit  al  stork  .  . 
l•■lJnf^»•d  I  »<  bt.  . . 

\rrnji‘d  Ibind  Int . 

Int.  on  Inr.  bonds 
lu»mand  I/mn  -Mexirir 

Tram . 

Arc.  I’ayablr  and  Acc. 
rhgfs 

JUs.  f«i  r  dep.,  etc. .  .  . 


2i.«J2,400 

22.020,310 

oU.TKf) 

.520.. 582 

7!>7.7n8 

1.240,102 

627,137 

452,720 

J2H.0.13 

1.30,700 

273,35.3 

380,332 

722,228 

502. 421 

.  4.221,277 

3.001,087 

$S2..')lR,6t5  $ai, 369,214 

102.3 

1022 

.$10, .585,000  $10,. aoo 

43,,107,520 

13. 700. 020 

4.135.802 

4.002,257  : 

1,413.103 

';oo,5.M  1 

0.53,707 

1.7.58,371  1 

1,260, .518 

1 ,771 .96.V 

11, 70.3, 830 

9.f.'5,(l7.t  1 

$82, .518, 015 

JSI.r!69,‘.M1  j 

rcct  iind  lliol  .Mdtihi'.s  weirkini? 
tion  Ibi.s  thus  huen  niaturiidly 
inovud. 

'I’hf  last  nnniiitl  fin.'iartal  .*■ 
mrnt  shownt  not  wnrkin;?  capit 
soiijowhnt  in  oxruss  of  .^I.(Kb*,0h0. 
ahonl  sloruly  with  Ihr  1022  showine. 
'I'hor*'  WHS  unsh  on  Inmd  of  $6IS,720, 
j  1‘f'Uf’ivaMr’S  of  and  invonto- 

rirs  of  ^S.Tbfi.SOri.  Payables  ainonnf- 


,oj4itrr1nls  in  transit.  and 

‘se^rvos  totaliinu  ^K2R.r»ri2.  pins  Iiank 
loans,  as  before  slated,  of  $1,000,000. 


Ki  vliNi  i:s  \}0^^y  SFURritV. 


$3,011,116  $2. .371.. (03  t 
■1,30.5.130  1,3k5.37S: 


BRAZILIAN  TRACTION. 


Work.  Capital  dofirit.  .  $1. .311,02.3  $2,011.07 


l•RHEIT  4Vf>  LOSS 
Years  Ended  Her.  31 

1023 


BAEANf  E  SHEET 
Assets 

1 023  1 022 

Tron.  Plant.  Kquip.  ftr.  $16,166,471  .$U', 071, 211 
Rignts.Cftntrart'i  .Cinod- 


<  rra.  earn  . .  . 
I  Net  r>arn  . .  . 

I  Mif.r.  rev.  .. 


$21,181,761  $2>..506,420 
1  5,332.320  1 6,200.200 


will,  otr .  . 

10.270,101 

1(1, “70, 191 

Inv.  in  subHidiarir'i 

22.28.5.50.3 

22, .335, 503 

Slorrs  (in  hand  and  in 

tran*>it) 

024.007 

081, .510 

Arcniint?*  R^r . 

52.7.57 

70.1.27 

Ihpforrrd  rharRPS,  otc. 

00,838 

.-.:!,7tl 

Spouritioa  . . 

l,-03S.8I  1 

801 .108 

( ’8?h  ... 

427,577 

731  ,(H0 

Our  fron  Mexican  Gnvt 

1.714,405 

1,701.0.53 

Hand  int.  unpaid 

3, 25!*. 020 

2,552,718  , 

Iipmand  Lfian  A-  in(. 

0.53,707 

1.7.58.371  ; 

Sinkinc  Fund  Invrst..  . 

210,fM4 

219,196  1 

Totals . 

$58,283,407  $.57..330.020  J 

I.Uhllltlr" 

1 

1023 

1922 

Tapitaf  Stork . 

$20,177,000  $20,177,000 

Fhindf'd  HnOt 

22.000.280 

22.010,013 

Arrnird  Bond  Int .  .  .  . 

3.r03.HM 

3.001.0.54 

Intorost  on  Bt'nds  .  . 

4,0.5-4.201 

3,027,143 

.Acrounta  Pay.  and  Aco. 

rhprs . 

001  ,.325 

721,324 

Sinking  fund  rrsrrvr.  . . 

277,350 

21 0470 

Rfserve  for  Doprrr.  rtc. 

7,110,137 

6.805,722 

$58,283,407  $ 

■>7,:j:i9,92<i 

TL  Fubsid  , . 
Exp.  of  sub 


♦.Halanre.  .  . 
Int.  on  inv. . 


Gro.'s  rev .  .  . 
Admn.  exp. . 


Net  rrr 
I'fd .  dlvid , 


MEXICAN  LIGHT  &  POWER. 


1.5.410,001 

8,702.02.3 

10. 117.2,51 
8,004,3.54 

6,717.011 

702,518 

7, 122.807 
-1.50.001 

7. .510, 150 
280. 104 

7.872.001 

720,003 

7,220,005 

3(»o.noo 

7.1.51,008 

300.000 

8,020,06.5 

OOO.OfMJ 

0,851,008 

ooo.ooo 

0,. 320,06.5 
4.262.477 

0.251,008 
2. 1.31, .51  1 

tjiiiarterly  anil  half-ymrl.r  earnin 
fienrt's  of  ilie  Dnliitb -Superior  Tra 
lion  lonipany  inriuate  a  rattu'r 
marked  .'^^hrinkaAe  in  earnina  rapa- 
rily  of  the  road  tlnrln.^  1f»21  f’or  tin 
second  tpiarler  of  the  year  rioss 
e;^^nin^:.‘^  werr*  af  a  rieerease  of  $61,- 
SJS  from  the  same  period  a  yrai'  apo. 
in  spite  of  tlie  snbstaiil  ial  rediicMon 
of  $t6.f)S6  In  rijierntin;:  expenses, 

'i'his  indfeates  net  revenue  of  .$70.- 
022  a  rieerease  of  $l7.sri2.  and  after 
fixed  ehai'KOS  and  taxr*s  a  net  deficit 
of  $2,521,  a  decrease  r>f  SlTi.iJlo.  I'or 
the  half  year  tTie  j-howimr  is  ef|iially 
imsat Lsfacuny.  f^ross  earninp:i.  are 
^lilown  $lo6..^2t.  in  s)»ite  of  a  deertasr* 
'of  .'*:2i.lol  in  op^'ralini;  expenses. 
I'his  leavt's  net  revenue  of  .$tr>2,S2!), 


Ih('  first  half  of  022,.  It  is  note¬ 
worthy  tfial  Atf»ss  revenues  as  shown 
for  1021  :\vo  ha.sni  upon  a  6  cent  fare 
liasis.  w'hile  the  1022  fl;;iin'S  have 
I  been  adjnstetl  to  a  similar  basis. 


SurpluH . 


$2,067,188  $1,120,457 


Kevpniie  to  Brazilian  Traction. 


Curr.  a.ssota 
(  urr.  liab,  . 


$16,673,606  $lo.7‘)7,l  10 
6,:;76,63.*>  5.707,310 


Nut  work.  rap. 


$0,696,971  $10,089,791 


lx  ^  P.  earnings. 
Misr.  earnings  . 


PROFIT  .4NI>  EOSS 
Year  EodliiK  Her.  31. 

1 923 


1922 

.$6,.f,|s,r,39 

18,178 


Gross  earnings 
Oper.  exp  .  .  .  . 


Balance.  . 
Maint.  faxe.s,  etc. 


Net  earn,  of  subs 


Balance 

Net  Inc.  from  inv. 
Misc.  Inc . 


Balance  .  .  . 

Adm.  &  (ion.  Exp 
Int.  on  demand  loan 
Bond  interest .  ,  . 


Cont.  toward?  mi*i*ting 
capif  alexpend  ... 


Work.  Cap.  deric. 


$7,113,071 

2.120,243 

$6, .506, 71 7 
2.081.10.5 

$0,281,728 

1.130,147 

$4,512,5.52 
1,278, .5.58 

$1,1. 5  4,. 581 
.522,804 

$3,233,001 

308,701 

$1,077,47.5 

153.103 

$3,002,605 

$1,. 52  4.372 
38,710 
22,150 

.52,52! 

50,758 

$4. .585,547 
0.5,033 
05.307 
1,621.5)26 

$3,71 1,077 
01.012 
33,371 
1.. 520. 708 

$2,772,201 

$2,060,853 

;  I'AVITAL 

1 5)23 

.$2,320,476 
5.405,4  lu 

1022 

$2,071,006 
6. 134,222 

$2,084.0-31 

$3,762,610 

BAI.ANC  K  SHEET 
Assets 

1923 

$ 

Plant,  etc  *117,678,18.5 

Invest,  in  other  C/Os 
( inodw’lM.  etc.  ... 

S.K.  in ve?<t . 

Stores  In  hand . 

\re.  rec  . 

Inv«‘st . 

('ash . . . 


1922 

$ 

91.301.954 


1  KOMKwr 

The  airirn‘ssi\e  nijiniier  in  u  liieli  ^ 
dirt'clors  of  Krnntenae  Hreweries 
Idmited  iiave  liriuidated  arrears  on 
the  preferred  stock  of  tiu*  eomiiany, 
has  turned  ttie  attention  of  fiio  Stretd 
to  the  dividend  possittilities  for  the 
common  stock.  1 

Ft  is  eonfidontly  slated  Ity  lhn.se  j 


rate  of  6  per  cent,  per  annum  can  be  ' 
looked  foiward  to  as  a  flevelopnient  j 
■iiHoo.HCO  iof  the  nt^vl  little  while.  One  intt  rt'st  j 
4,031,571  j  who  is  close  to  (hi*  company  and! 


Totals . . . , 


Pfd.  stock . 

<  oro.  Pto(  k  . . 

Min.  int . 

Bonilx . 

I  livid.,  etr.  dun. 

.Accrd.chgs . 

Acr.  pay . 

Acc.  pav . 

I  )ep.  res . 

S.E.  Hr  8  _ 

•Amtzn  res . 


’^67,117,072  85, 320, .582 
....  .5(6806,853  .50,489,48.5 

....  .5, 108,031  1,775,913 

....  1,066,9-36 

....  1.106.016 

....  3,971,095  .5. 13.5.. 566  ,  n  r  j  4  > 

3!629!.5.59  1  !927!l9i  i  infomicd  as  to  business 

— ^  —  I  proKre.-^s  :in(l  iiolicy.  (ilans  .siatc.s  th.-it 

.  257.:)S6, 049  250,685,074  I  thoro  i.s  lint  Iho  slichinst  (iollht  but 

Llahlllilrs  that  the  (1  |icr  rent,  rato  will  he 

.  10,000,000  10,000,000  I  a(iopt('(l  in  tlio  near  I'tituro.  ’I'hi.s  man 

10(>,5R2,!»()0  106,681,000  j  iiowcvcr.  t  hat  hr  cannot  .'(ay  just 
68,oi8j47  !  "hrn  the  initial  puymenf  will  hr 
48(;,,2;ii  i  martr  a.s  this  itoiiii  is  yet  to  hr 
I’ljj  ;  brouuhl  up  for  (iiscussion  by  ihr 
a!.'i7l[a!)i  I  hoard  llowi'vrr.  hr  takrs  Ihr  virw 


i 

1  A’ear 

1 0  Preferred 
Stocks 

1 5  Uommon 
Stocks 

5  Utility 
S  locks 

Average  for 
30  Stocks 

1914  . 

>(l  k7 

50  21 

137.32 

74  95 

1 1915  ■ . 

b.'l .  02 

57.51 

147.22 

80 . 97 

I  1916 . 

■s;? ,  6 1 

66  40 

144  90 

S5.35 

1 1917 . 

.  . .  SO.,  S5 

62.31 

1 30 .  S7 

79  92 

1 191S . 

. . .  79 , NS 

65  25 

124  63 

.SO  19 

i  1919 . 

9:i  4S 

s6  63 

123  4;i 

95  0.5 

'  19'J0 . 

.  . .  95  46 

93  4 1 

11 1 . S5 

95.50 

11921 . 

S,'!  7 1 

71.62 

106  9S 

.88  21 

1922 . 

90  15 

SI  92 

1'22  .54 

91  53 

1 923  . 

95  5S 

92  37 

129  SS 

99  69 

1924  (l.;t  half/..  . 

9K  49 

92.75 

143.74 

103.16 

1923 

MONTHLY  AVERAGES. 

10  Preferred  15  Gommon  5  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  storks 

■lanuarv . 

S4  0 1 

66  9S 

1 14. 2S 

80.47 

1  February . 

...  S4  04 

69  1 2 

115  06 

SI  .75 

!  March . 

S5  5 1 

73.67 

115  95 

,S4  66 

1  April  . 

'May  . 

S7  61 

79  is 

117.  IS 

S8.32 

. . .  S9  9s 

SI  59 

121.20 

91  04 

1  June  . 

90  21 

S3  45 

122  45 

92  21 

'Julv  . 

.  91  40 

S3  S9 

123  50 

93.00 

AuRU^.t  . 

92  7  1 

97  55 

127.30 

92  S3 

Se|)temiier  . 

. ..  9.2  .93 

SS  05 

127  42 

96  S7 

Detober  . 

.  . .  94  OS 

'S9  25 

126  62 

97.  OS 

Novemlier  . 

95  15 

■SS  93 

124  64 

96  96 

1  December . 

...  96  30 

90  75 

125  15 

98.40 

I  193.1 

10  Preferred 

15  Common 

.  6  Utility 

Average  for 

1  Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

'  .laimary  . 

94  1 1 

92  94 

124  79 

9.S.63 

!  Febrtiarv . 

95  0:5 

96  17 

126  21 

100  .80 

j  March  . .  . 

96  71 

99  5S 

130.05 

103,70 

!  /April . 

96  S5 

9S  92 

1.30  76 

103.87 

1  May  . 

96  1 3 

96  71 

131  .59 

102.33 

1  June  . 

96  3S 

92  41 

1.32  '23 

100  37 

'July  . 

..  95  51 

S7 .91 

12S  60 

97  23 

j  August  . 

,  .  96  00 

S7  96 

129  41 

97  55 

September  . 

95  59 

90  IS 

131  71 

9S .  90 

Detober  . 

94  22 

SS  15 

132  4S 

97,56 

November  . 

95  00 

K7  7  H 

134  24 

97  93 

Decern  tier  .... 

95  3S 

.S9  45 

136  57 

99,28 

1934 

1.0  Preferred 

J5  Common 

5  I’cility 

Average 

M  oni  h 

Stocks 

Stocks 

Stocks 

for  30  Stocks 

January  . 

96  35 

93  7;l 

141  92 

102.63 

F'ebriiarv . 

9s'  34 

95  26 

143  17 

104  27 

March . 

99  39 

95.93 

142  53 

104  .85 

April . 

99  55 

91  Sb 

140  S3 

102.58 

May . 

9.S  40 

.S9  61 

144.S5 

101  74 

June . . 

9,S .  90 

90 .  OS 

149,17 

102  87 

Week  Ended 

WEEKLY  AVERAGES. 

10  Preferred  15  Common  5  Utility 

j 

AvprafTP  for  i 

Julv  5  . . 

Stocks 

95 . 22 

Stocks 

92  60 

Stocks 

1 50  24 

30  Stocks 

103  08 

July  12 . 

95.10 

93  47 

150  23 

103  47  1 

Julv  19 . 

95  20 

93  61 

149  9,S 

103  53  ! 

Julv  2(5 . 

95  39 

93  92 

149  , SO 

103.73  j 

AT  YOUR  SERVICE- 

01 R  OFKICCS  IT 


Halifax 

I.oihIimi 

Sjdiirj 


Kinsstnii 

Sf.  .IdhiTs,  Xflrl. 

Slirrhrookr 


Hlir.Ihrr  joii  arr  a  rlirnf  of  ours  or  not  any  of  flirsi*  offiril 
will  sapply  you  wifh  any  drsirrd  financial  information  on 
l|Uf.st. 


JOHNSTON— WAl 


171  St.  James  St 

Hrinhrri 


Montreal. 

tionfrral  Stork  Exrliangc 
Toronto  Slock  Exclianu.. 

Hirei't  Wire  Connccfinns 


OSLER  &  MAMMON. 


Stock  Brokers  and  Financial  Agents 


Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchanga 


21  JORDAN  STREET 


TORONTi 


WATT  &  WAT 


MEMBERS  TORONTO  STOCK  EXCHANGE 


Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO! 


H  Khonid  he  home  fn  mind  Ihot  utork  market  averages  term  a  floond 
trend  indiotitor*  Actual  averaaetv  of  to-day,  hoxvever,  ah^iild  not  be  compared 
directly  x^lfti  fictirea  Ne%’eriil  yrnrix  hack*  dividend  ebanftea  and  hlKher 
cnrriint^M,  the  reKiilt  of  hroadeninK  Mcope  and  huitlneaa  awlnfxa.  have  had  ranch 
to  do  xvilli  price  movements.  Bearing  thla  In  mind,  it  ia  well,  therefore,  to 
conaidcr  the  consecutive  proj?rcss  or  rctroftreasion  of  the  figures  from  year. 
t«»  year.  ! 


DIVIDEND  NOTICES,  ETC.  i  DIVIDEND  NOTICES,  El 


BANK  OF  MONTREAl 


8,900 
68.633,738 
615.045 
l.t07.77!t 

4.1  11,500 

1.1  14,500 
22.206,333 

7.213, 3.5») 
2.360,000 


19.223,. *199  I 
6,296,829 
2,0(;0.()00  1 


that  tlie  next  few  numtlis  should  see 
tin'  dividt'ud  on  the  (ommou  stock 


C.  P.  R.  Net  for  Half  Year  Shows  Gain 

of  $823,724  Over  First  Half  1 923 


NOTICE  is  hereby  hiven  that  a 
DIVIDEND  of  THRKK  per  cent. 


I  The  Royal  Bank  of  Can| 

DIVIDEND  No.  148 


X  P.  L.  (lurpiuB 
TmIbN  . 


27.951.016  21.90i,.5(i7  j  csl a M isbcd. 


6,053.170  6,985,682  ' 


This  interest,  in  speakinj:  of  e;irn- 

”.57  386  (M9 '\50  tW5  071  i  of  tlu'  Company,  savs  itial  pro-i  ...  ..  .  ,, 

■  ■  '  ■  !m-rss  has  l,r,'u  well  nmint.Mnrd  .lur- •'''‘‘A'''’"  year 

lh('  past  few  months,  and  ('arn- 
[liiifv  (itip  to  the  mclu.'ion  tl.is  ,\'('ar  for  tho  tir.'.i  I  ill. (IS  on  the  roinoif  stork  art'  wt'll  In 
. .  . .  excess  of  the  rrqufrrmrnts  of  a  ti 


*Thp  inerrasr  in  plant  arooiint  and  tho  do-  ]  j 
caso  in  “invest monls  in  otiior  ronipanipa”  an*  ' 


tinit*  of  tho  Ifraailian  T.'I.'plioni'  t'onipany . 

and  liabilitios.  a.*!  siioh  in.stoad  of  a.s  invo.stmonta.  I  ,,  ,. 

tiulon  protil  and  loss  surplua  of  aul).si<liary  |  ,  ‘  ’ 

rompanifs  ‘  *' 


Siirh  ;l  distrihiilion  on  I'rontrnac 


lirrwrrirs  woiilil  not  tie  a  particil- j  ^1’"" ‘‘'t  ■' 


(iioss  rarniuff.s  of  Ihr  I'anadinni 
P.'iclif  Railway  for  .Iiinr,  1911,  were,: 

1910.  I 

hichcr  than  those  for  Ihr  corres-  | 
Iiondinc:  month  f)f  any  yf'Jir  hack  toj 
1911.’.  .Net  for  Ihr  month,  however,! 
|\\;is  below  th;il  for  any  .liine  with  j 
the  exception  of  1912  iind  1921,  hut' 


inic: . 

. .  11 .892,609 

3.689.633 

191.5 . 

..  7.3 12,0,31 

2.678,031 

1911 . 

. .  10.0.54,121 

3.335.625 

I3i:’. . 

. .  1  1,674.1.30 

3.627.755 

1912 . 

.  .  11.311.397 

3,816,60] 

FIRST 

H  4LF  191-2 

1921. 

upon  the  paid  up  f'apital  Stock  of 
this  Institution  has  hern  declared 
for  the  current  quarter,  payable  on 
and  after  Tuesday  the  SHfOND  day 
of  .SKPTK-MIiFJR  next,  to  Sharehold¬ 
ers  of  rerord  of  list.  .luly.  1921. 

By  order  of  the  Board. 

IT?  ED KR  If ■  K  \V n ,L  1 .4 .M S-T.A YLOR 
General  .Manager. 
31ontrc.i1.  .fitly  22,  1924. 


Gross  and  net  for  the  first  half  of 


marked  gain  over  the  neti*''"''!  .'Pf'  to  1914  compare  as  j 


SPANISH  RIVER 
NETS  20  PER  CENT 


larly  heavy  one  for  the  eompauy  fo  li.aures  for  April  and  May.  Gross  -  — 


Public  Utilities 
Earnings  Reports 


'  ing  only  some  .<:9(iii,Ono  of  common  f'Vception  of  1920,  the  highest  of  any 
stock,  which  would  involve  an  annual  first  liiilf  liaek  to  1912,  and  net  was; 


The  annual  report  of  the  Siianish  I 
River  Pulp  &.  I’apt  r  Mills.  Limited,  j 
for  the  year  entioil  .lime  lo,  which  | 
will  he  ready  for  ituhlieafiou  early  in  | 
September,  will,  it  is  understood,  he 
a  very  pleasing  exhibit  for  the  shart'- 
holders,  who  already  havt*  just  cause 
to  be  gratified  witli  the  managenit'ut 
and  administration  of  Iht*  company, 
which,  after  tiding  over  tlie  danger¬ 
ous  period  of  1921-22  with  her 
strength  not  only  iiiiimpaired,  hut 
actually  increased,  came  Miroiigli  a 
very  good  year  in  1922-21  and  now 
goes  on  from  strength  to  strength 
with  a  showing  this  year  wliieh  will 
l)l!ice  the  compiiny  in  ,in  imitregnahle 
position  in  the  forefront  of  indns- 
trial  corporations  in  the  Dominion. 
IndicHted  Earnliiss  of  20  I’t'r  t  enl. 

It  is  expected  that  thj*  report  will 


soi'Tiii;u\ 

•lime — 


<  ANADA  row  i;it. 


IDL'-I 

I  nr 

( 1  .... 

$81.1)8t; 

.$h.018 

<>!»»’*!•.  oxp  . 

1!) 

Not  ofirn. 

$‘12. *1:17 

.Ma.:)7:f 

1.  Mi  l 

Niiu'  iiiHs. 

f'nd.  .Juno  8a-- 

ItIL’l 

!  no. 

(  J  Ui  tS.s: .  . 

$700, (»0); 

$S  1.  }f).7 

Opri*.  <  xp. . 

:no.M27 

i:{.oi;{ 

N»'t  earn.. 

.  .$4:!].. 51 1 

1*0.020 

$n.KS2 

iro'‘s  I . 

hear,  inasmuch  as  there  is  outsland- ,  for  the  half  year  was  also,  with  the  h.ilf. 

'  1024 
1921 

basis  I  Well  ahead  of  those  for  the  first  half  \  '‘*“2 
of  1922  and  1921,  not  withstanding  the  i  'f*-* 
fact  that  tlie  months  of  .April  and 
jMay  slumped  badly  and  showed  fis- !!''!'! 

for  I 
Iho  I 

montli  of  .lune  showed  an  inert'ase 


Gross  Net  I 

,  ..fXl.filO.Ol?  $10.190.0S4  I 


Hollinger  Consolidated  Gold 
Mines,  Limited 


Notice  is  hereby  given  tlj 
Dividend  of  Three  per 
(being  at  the  rate  of  twelve  per| 
per  annum)  upon  the  paid-up  ca 
I  stock  of  this  bank  has  been  deq 
I  for  the  current  quarter,  and  wl 
payable  at  the  bank  and  its  brai 
on  and  after  Tuesday  the  seconfl 
of  September  next,  to  shareholdl 
record  at  the  close  of  business  o| 
loth  day  of  August. 

By  order  of  the  Board. 

C.  E.  NEILL. 
General  Man 

-Montreal,  Que.,  July  15,  1924. 


disbursement  on  a  (i  per  cent 
of  only  about  $,'>  1,000. 


1 920 . . 


\  FAIRY  T\l,i:. 

I  Thr  I'ltrsI  U’>dt  87rcct  /our;/  .<:torv  t.s  '  "les  considerably  behind  those 
;  Ihr  report  i  hrulnird  Ihal  ir  nrouf)  of  previous  years.  'I'ilt'  gross  fot 
I  bnukrts  hnn  io'nuti  fon  r.H  tn  nholish 


9.811.071  ! 
12,9.")0.lt>t)  I 
11,428.186  I 
12.186.478  i 


lll'M  I'll  SI  l>l'.ltl<»lt  TIIAt  TIOA. 

.Spc.ond  (iiiaiTer — 


:  prsshnis'ti  hi/  hui/hin  ninrkx.  This  j.s  Over  that  for  .lune,  1921.  of  $191,711, 
too  per  i  riii.  hinih,  sous  Siiri  ininr.  ft  |  while  lit'l  was  huger  than  that  for 
fiiiniirinl  lolnwiiist.  Il'iiikris  irho  rjirr 
nil  Ihcir  linir  lo  Ihr  hi/sinrss  of  haiik- 
iiio  (to  (tot  hothrr  irilh  Ihr  stork  iinir- 
krl.  'Those  irhn  iihn/  Ihr  ninrkrl  urr 
sinnrt  riiovnh  lo  kiioir  Ihr  luir  of  siip- 
pl/l  Iiprt  ilriiiniHl  <  ■li(/.'ot  hr  siirrrssfllllii 
t  opLrororli'd  hi/  iii  tifi<  i-ij  iiiritns. 


show  net  profits  from  iihe  years 
operations  of  around  .$1,500,000  as 
compared  with  profits  of  $2,181,417 
for  the  year  1922-21.  and  a  suridns 
of  $6,500,000  as  against  $4,485,000 
last  year.  This  moans  that  the  eoin 
pany  will  show  iihout  20  per  cent, 
earned  on  the  combined  ])referretl 
and  common  slock  as  compared  with 
12.09  per  cent,  last  year,  or  over  10 
per  cent,  on  the  common  after  pay¬ 
ment  of  preferred. 

IniproTPineiits  In  Ilnlanct*  Sheet. 

Working  capital,  which  was  $7.- 
505,362  last  year,  will  be,  it  is  anti¬ 
cipated,  in  the  neighbourhood  of  $10.- 
000,000,  as.  apart  from  other  improve- 
ments  in  the  balance  sheet,  the  hank 
loan  of  $1,000,000  which  was  shown 
last  year  lias  been  wiped  out.  The 
funded  debt  has  also  been  decreased 
during  the  year  by  about  $500,000 
which  is  another  piece  of  good  news 
for  the  shareholders  as  tho  bond¬ 
holders  participate  in  the  profits. 

Policy  of  Foiiservaiioit. 

The  company  has.  during  this  year, 
further  strengthened  its  already 
strong  position  as  regards  limits,  and 
has  been  carrying  on  an  intensive 
policy  of  conservation  which  will, 
without  doubt,  reap  immeasurable 
benefits  in  the  future  in  tho  matter 
of  reproduction  of  wood. 


1931 

192,3 

I  tr(' 

1  (irof5.*4  .  . 

.$133,499 

$487,:il7 

.$0  1.8  IS 

Op. 

oxp.  . 

.  ;!53.4  7t) 

;!ti9,4i:3 

1  8.98»i 

Vet 

rov.  , 

.$  70.933 

$117. SSI 

$4  7.  so  3 

1’.  ( 

T.  73.54(1 

75,09S 

3.553 

\el 

dof. 

.  ..$  3.53' 

1  *$43.7Sh 

$  15. .3  to 

1' 

ir.sl  liair— 

1934 

193:! 

I  Ice 

1  Grojis  .  , 

.$.89.3.9  11 

$1.1010,7113 

$100. S3t 

tip. 

OXP.  . 

.  710.113 

70  1,34:! 

3l.i:ii 

Nrl  irv.  . 

f.  rhgs.  *  T.  146, UTO 


i.5ti,i8a 


S6.;;2:'  .tvs.S^o 


i'n.'-i.'i. 


her 


.N>t  inc.  .  .$  7,119 

*  .N'i't  int’omr. 

(ire.'i.s  revemii's  fur  1924 
shewn  upon  a  .six-i  enl  f.i  i  f 

I'-or  beUrr  comparison  gros.-f  rev- 
cniie.i  for  1925  arc  here  .'diown  as  ad- 
.lustcil  to  a  six-cent  fare  I'asi.s. 


It \IH  FIONA  TR\1  TION. 

'I'lie  (•iipiftil  reorgani/alioii  of  the 
Bart’t'lomi  '1' faction  l.ighi  &  Power 
t'onipany  is  being  tarried  steadily 
forward  by  the  eommittee  in  charge. 
The  latest  development,  following  the 
siieeessful  financing  imderlaken  in 
tin*  q.ondon  money  maikel.  was  the 
decision  lo  reduce  the  par  value  of 
.690  the  comiitoti  stock  from  $100  to  $.50  a 
■  share.  Tht'  change  will  reduce  the 
common  stock  liability  :is  carried  in 
;the  balance  sheet  by  .soni8  $11,500,- 
'000.  'i'liere  also  remains  in  the  trea- 


. I  line.  1921,  liy  .817.618.  For  the  first 
hall' of  tlie  year  .gross  showed  an  in¬ 
crease  over  the  corresponding  per¬ 
iod  last  year  of  •$:>, 81 1.121,  while  net 
was  ahead  of  that  for  the  first  half 
of  last  year  to  the  extent  of  $821,- 
711. 

,HM:,  1912.I924. 

Gross  and  net  for  the  month  of '.Net  .  $  2,459,619  $  2,122.000  S  17.648 
lime  hack  lo  1912  eompaie  as  fol- | ,1M)  NKT  FOR  II.VI.F-YKAR 


..  80.845.491 
. .  76,295.358 
..  84.055.671 
.  .  92.057.586 
■ .  76.722,266 
..  72,012,286 
.  .  71 .156,77 6 
..  61.011.721 
..  42.927.081 
..  51.528.660 
.  .  65,869.508 
..  60.751,175 
t.ROSS  AM»  XKT  FOR  .H  >K. 

1924  1921  Inc. 

Gross  $15.115.6:]1  814,943.918  $191, 7t4 
Work. 

ex.,  12.674.983  12.521.917  154.06.5 


1!il8. 
1917. 
1916. 
1915. 
1914. 
1!M1. 
1912.  . 


OlVinKMl  XFAIBKR  126. 

(.No  I’rrsonal  Inability) 

.A  dividend  of  1*"$  on  the  outstand¬ 
ing  r;ipital  stock  of  the  Company  has 
been  declared  payable  on  the  1 1tb 
1 1.706,98 f  I  day  of  August,  1924.  on  which  date 
20,997,418  I  rhequos  will  he  mailed  tn  sharehold¬ 
ers  of  rrrofd  at  the  rlose  of  hiisi- 
ne.ss  on  the  21th  day  of  .Itily,  192  4. 
DATED  the  17th  day  of  .Inly,  1921. 

D.  A.  DFNLAP, 

Treasurer. 


The  Bank  of  Toron 


Divitlenti  >'o.  172. 


19,601,711 

11.901,050 

15,111,491 

19,111.721 

18,827,994 


St  Lawrence  Paper  Mills 


Limited 


lows 

June. 

1924 

1921 

1922. 

1921 . 

PI20. 

'  1919. 
1918. 
1917. 


Gross. 

,  .$15.115,6:::1 
.  11,911.918 
.  11.810,447 
.  11.161.512 
.  16,480,571 


1 2.577.286 
11.556.979 


Net. 

$2,459,619  , 
2,422.000  i 
2.162,311  1 
1.104.757  j 
2.630.817  j 
2,990,421  I 
2,812.1  47 
1,915,906 


Gross 

Work. 


1924 

$ 

84,656,91': 


1921 

$ 

80,845.491 


Inc. 

$ 


M. 266. 832  71,279.132  2.987.699 


Net .  .  10,390,08 1 


9,566.160 

1921 


Notice  i.s  hereby  given  that  a.  pay¬ 
ment  of  ■V'r  on  acrount  of  arrears  of 
dividends  on  the  eiimulalive  prefer¬ 
red  stock  of  this  Company  will  be 
paid  on  the  lOih  of  August  to  share- 
1, 811, 422  liolders  of  rerord  the  list  .luly.  1924. 
By  order  of  the  Board 

.1.  I.  RANKIN. 

Treasurer. 

jAIontreal.  luly  24th.  1924. 


Notice  is  hereby  given  that  a  I 
dend  of  Three  Per  Cent,  for  th^ 
rent  quarter,  being  at  the 
Twelve  Per  Cenl.  per  annum,  | 
the  Paid-up  Capital  Stock 
Bank,  has  this  day  been  dec! 
and  that  the  same  will  be  payal 
the  Bank  and  its  Branches 
after  the  First  day  of  Spptemheij 
to  Shareholders  of  record 
clo.se  of  business  on  the  15th  d| 
August.  1924. 

By  order  of  the  Board. 

JOHN  R.  LAMB. 

General  Manad 
The  Bank  of  Toronto,  Toronto,  | 
.lulv  16th.  1924, 


The  Canadian  Bank  of  Conn 


r»IVI[»KM»  >0,  150. 


823.72 1 


siiry  a  number  of  shares  still  unis- i  <ua,v  possibl,v  turn  out  lo  be  a  bless- 


suetl. 

It  is  believed  that  once  Ihr  reor 


!  ing  in  its  support  of  tho  reasonable 
latiiiude  which  members  of  the  Com- 


;auiz,Tlion  is  completed  the  eoinp.my  mission  are  expected  to  take.  If  is 


MtKTIICK.X  >II;M(  (»  IIIJ 

IHiVI',l,OI’MI'.\T  4  (». 


.1  iwill  be  placed  on  a  very  sound  oper- !  further  slated  that  ciirreiit  earniugs 


laling  basis,  a  position  which  it  never  ‘are  at  the  rate  of  nearly  4Ab  percent. 


1971 


M.ay- 

(~I  rt'.'/.s 

Net .  .  . 
l■'<>r 


.  ..  .$  1R.4  4t  .«  .S9.72T 

.  .  ..  .t.S  I.^O  .lA.onri 

months  . 

Itt.M  1921 

.  ..$232.;tt7  ?L’71.C'.l 
,  .  ..  lil.'i.4  9ti  2111.171 


I  lias  enjoyed,  berause  of  an  unwieldy 
capital  structure. 


ilier  annum,  this  ealcuiatlon  includ- 


¥ 


:  March,  due  to 


I  lie. 
r.tR.SlIE 

::s,6S.i 


BiiltiHi-Siiperior  Traction  i'om- 


TAVIN  t  ITV  SITFATION. 

Tilt*  olil  foniro’ er!«,v  between  To- 
I  rnnio  and  .Montreal  stork  mat  ket  in- 
I  teresfs  regarding  tho  value  of  Twin 
jCily  common  stork  continues 
joalion  of  the  recent  earnings  state- 


paiiy:  Gross  earnings  for  the  Sfc-  jment  of  the  company  indicating  a 
oml  quarter  of  this  year  were  $422.-  i  rather  sharp  decline  in  earnings  was 
499,  a  decrease  of  $64,848  from  the  .immediately  taken  by  the  Toronto 
figures  for  the  corresponding  period  'interests  as  vindicating  their  bearish 
of  1921.  .After  operating  expenses  of  jatlitiide  on  the  stock,  which  they 
$352,476  and  fixed  charges  and  taxe.s  stoutly  maintained  tor  a  year  or 
of  $72,546.  a  net  deficit  of  2.524  was  niore.  The  Montreal  interests  in  the 
shown  for  the  quarter  as  against  net  ieonii/any.  however,  slate  that  share- 
income  of  $12,786  for  the  second  <holilt'rs  of  the  company  should  nio- 
((u.arter  of  last  year.  Gross  for  the  itnentarily  Ignore  the  earning  posi- 


gnrded  as  one  of  the  temporary  fluc¬ 
tuations  to  which  shareholders 
should  by  this  time  be  well  aceus- 
..  tomed.  Meantime.  Toronto  continues 
1*1',.-  'to  maintain  its  bearish  altitude  on 
the  stock.  ' 


SnaR  SFRPLFS. 

One  reason  for  the  c 


first  half  of  this  year  was  $891,941.  a 
decrease  of  $106,821  from  the  first 
half  of  1923,  while  net  income  was 
$7,449,  a  decrt'Rse  of  $78,880. 


tion  and  await  the  decision  of  the 
Railroad  ronimission  with  full  confi¬ 
dence.  It  is  pointed  out  that  the 
present  severe  decline  in  earnings 


sugar,  compared  with  861.540  tons  at 
ibis  lime  last  year,  an  increase  of 
414.428  tons.  But  it  is  believed  that 
increased  sugar  consumption  expect¬ 
ed  over  the  next  three  or  four  months 
should  maie  great  inroads  on  sur¬ 
plus  stocks,  saye  the  Wiall  Street 
Journal. 


(iross 

■Net 

i.limr  ..  .. 

.  -  $  1 .5,135.^33 

$2,459,649 

May  ..  .. 

..  14,426.679 

1.726.460 

April  . .  . . 

..  13.806,121 

1.754.917 

March  .  .. 

..  14.812,927 

2.510.798 

I'phninry  . 

..  13.083.123 

1.077.849 

.I.inuary  .  .. 

..  13,392.432 

860,:i99 

1923 

Gross 

Net 

■Time  ..  .. 

.  .$14,943,918 

$2,422,000 

..  14.355.538 

1,998,247 

April . 

..  13,651.494 

1.950.879 

March  .  .. 

..  13,585.762 

1.979.713 

F'chniary  . 

.  .  11.159.864 

495.493 

January  . 

.  13.148.914 

720,026 

Gross 

Net 

June  ..  .. 

.  .$13,810,447 

$2,362,313 

May  ..  .. 

..  13,664.245 

2.344.513 

April  . .  . . 

..  12,331,370 

1,548,772 

March  .  . . 

..  13.847.626 

3.420,506 

ih'pbruary  . 

.  .  11.303.693 

654.487 

January  . 

.  11,337.974 

483,477 

1921 

Gross 

Not 

June . 

..  .$14,461,642 

$3,104,757 

May . 

..  13,892.044 

3.293,551 

April.. 

..  13,761.840 

2,646,131 

March  . .  . 

.  14,705.726 

2,450.908 

February  .. 

..  12,768,986 

813,391 

January  . . 

...  14,465,430 

641,424 

International  Producing  & 
Refining  Comppy 


l*IVniE\D  NOTIFK, 


.NOJirE  IS  HEREBY  GIYEN  that 
the  9th  quarterly  dividend  of  2'T',bp-*| 


the  quarter  ending  .lune  30th.  1924, 
i  upon  the  Preferred  Stock  of  the 


Notice  is  hereby  given  that  .'ll 
dend  of  Three  per  rent,  iipoi 
capital  stork  of  this  Bank.  ha.s| 
declared  for  the  quarter  endins 
August,  1924.  payable  at  the 
and  its  Branches,  on  and  after 
day,  2nd  September  next,  to 
holders  of  record  at  the  close  ofl 
ness  on  the  16th  day  of  August,! 

By  Order  of  the  Board. 

JOHN  AIRD, 
General  ManaJ 
Toronto,  ISth  July.  1924. 


day  of  July.  1924.  and  that  rheques 
will  he  mailed  on  .August  3th  next. 

By  order  of  the  Board, 

ARTHUR  O’DFLL. 

Secret  HD  'Trea  surer, 
Dnimright,  Oklahoma.  July  5th. 

1924.  _ 


I  Saw  It  In 

fmancfal  Sfmes 


Montreal 


CANADA 


BURNET 

PORTEOU 

&  COMPAN' 


Members 
MndiKdl  Stock 
lyStJohaSt* 
MONTREAL 


